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THE MONEY MARKET. 

Frars that the payment last Tuesday for 4o million 
Treasury bills might impoverish the market were found 
to be groundless, since its resources were replenished 
bv the War Loan dividend, gradually trickling back into 
the main reservoir, and the never-ceasing torrent of 
Government disbursements. Money has been quite 
easy, and the tendency in the discount market was, 
perhaps, towards lower rates, though there was no 
| appreciable decline. Yesterday 25 million Treasury 
| bills had to be tendered for :-— 
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June 8, | June 1, ; May 25, ; May 18, | May ll, | 
1917. "1917. 1917, 1917. | 1917. 


%, % % % % 
Bankrate ..........) 5 5 5 3 ° 
Deposit (Banks ....| 4 3 4 4 4 
-Discount } 4 4 4 
Rates {Houses ..)} ‘ > 
Market rate— s | 3 33 
(3 mnths’ bills) ..... 432 9) 48 45 9 4G | 48 
+ x * * 


The Bank return showed a net decline of 8 millions 
in the aggregate securities, with a corresponding re- 
duction in the total deposits. Public deposits had fallen 
by 9} millions, and the other deposits were nearly 14 
millions higher. 


*% * * * 


Following the large increase last week, there is a 
slight decline shown in the current Treasury Notes 
return. Notes and certificates outstanding amounted 
to £158,828,300, or £274,500 less, while the invest- 
ments reserve account was £930,700 higher. Ad- 
vances to bankers declined by 4,145,000 to Z,1,539,000, 
Government securities were £1,656,000 higher at 
£,129,643,400, and the balance at the Bank of England 
£855,400 lower at £,5,332, 100. 


* * * 


lor the week ended June 2nd, revenue amounted to 
£:75341,500, as compared with £ 9,054,200 for the 
corresponding Week last year. Excess profits duty 
contributed £.2,248,000, property and income-tax 
£,2,070,000, Customs and Excise £/1,479,000, estate 
duties £625,000, and Post Office £600,000. Other 
receipts were £,123,057,500, of which £ 34,476,000 
was from the sale of Treasury bills. Other debt created 
under the War Loan Acts, which includes fresh instal- 
ments of loans by the United States, amounted to 
£31,479,500, a further £10,500,000 was credited as 
the result of the last call on the War Loans, 
£2,502 ,000 came in from 5 per cent. Exchequer bonds, 
and #,500,000 from War Savings certificates. 
porary advances were £ 43,500,000. 
amounted to £101,458,500, of 


Tem- 
Expenditure 
which £69,314,000 
went for Supply Services and PEM, He nor 
on War debt. This is rather surprising, as the general 
estimate was that in round figures about £ 40,000,000 
would be required for the War Loans dividend. Other 
issues absorbed £°37,091,000, of which £27,031,000 
went for repayment of Treasury bills, making the total 
of bills outstanding £569,517,000._ Temporary ad- 
vances were repaid for £10,000,000. Thus the 
Government spent £101} millions, to which revenue 
contributed nearly £74 millions, and £86 millions 
were borrowed, leaving the Exchequer balances just 
over £8 millions lower. 
* * * * 


_ Birthday honours showed some recognition of the 
importance of finance, and Sir Gordon Nairne’s 
baronetcy was heartily welcomed by the City as 
recognition of the tremendous task 
thrown on the Bank of England by the huge figures 
of the War Loan, and of the success with which it has 
been handled, by an organisation which had almost to 
be created for the purpose. Mr Vassar Smith, the 
highly respected chairman of Lloyds Bank, and Pre- 
sident of the Bankers’ Institute, 
baronetcy. Other City decorations were knighthoods 
for Mr Hambling, of the South-Western Bank, and 
for Messrs Aird and Burn, the managers of the Cana- 
dian Bank of Commerce and of the Bank of Ottawa re- 
spectively. In Professor Ashley’s knighthood economic 
theory and history are happily rewarded through a dis- 
tinguished representative, and Mr J. M. Keynes’s C.B. 
recognises arduous and very practical work for his 
country by a brilliant economist. 


a 
that has been 


also receives a 


* * * * 
Except for the Russian exch 
causing anxiety, 
the foreign exch 


ange, which is again 
there has been nothing startling about 








anges this week. The uncertainty of 


tc, | 
the Russian political situation is no doubt the cause 
of the violent fluctuations in the price of roubles, ang 
the quotation at 188} for £10 seems rather out 9 
control. Demand drafts on Paris were selling 9 
Thursday at 27f 244c, about the worst rate of the week 
for our Allies. The Amsterdam sight rate opened ver, 
well on Monday, but fell a cent or two by Wednesday ; 
there is now, however, more life in the market, and the 
quotation is firmer at 11 fl 524¢. As far as London is| 
concerned, Spanish exchange is weak, and sterling is. 
not much wanted, except at a sacrifice in the rate. | 
South American currencies are much the samp on 
balance, and the New York cable rate is well main-|' 
tained at $4.76;. Business in Scandinavian exchange 
is gradually assuming a more normal aspect, and there 
is a tendency for the three quotations to improve corre- 
spondingly. All the Eastern telegraphic transfer rates 
are strong on the steady position of silver, Hong- 
kong quoting dollars 2s 4§d and Shanghai taels 
3s 7d, with a tendency to go higher on the slightest 
upward movement in silver—a very comfortable state 
ot affairs for those desiring to remit balances home trom 
China. 

* * * * 


A SUMMARY OF WAR-TIME FINANCE. 
Avoust 1, 1914, to Marcu 31, 1915. 
£ 


£ | | 
Total spent...... 498,359,980 | Raisedbyrevenue = 171,758,744) 








Increase in Ex- Net borrowings. 404,991,800 | 
cheq'r balances 78,390,564 | 
Total cecrcccvece 576,750,544 | 


576,750,544 | 


Frxanciat Year, 1915-16. . 
£ 
Total spent...... 1,559,158,377 | Raised by revenue — 336,766,824 
heoaie in Ex- -_ borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 | 


Total ........+- 1,501,282,431 | 
Frxanciat Year, 1916-17. 


| 
} 
| 
' 
| 


eee — | 


1,501,282,431 | 
£ £ | 
Total spent...... 2,198,112,710 | Raised by revenue 573,427,582 | 


Increase in Ex- |Net borrowings.. 1,625,545,981| 
cheq’r balances 860,853 | 
Pee 





| 
Total .......... 2,198,973,565 | 2,198,975,565 
Frvancrat YEAR, 1917-18 (to date), APRIL 1 to JUNE 2, -* 

£ j 


Total spent...... 469,758,186 Raised by revenue _79,830,559| 

Decrease in Ex- Net borrowings.. 380,137,248 
cheq'r balances 9,790,399 | = 

Total .......... 459,967,787 459,967,787 


Granp Totat—Avovust 1, 1914, to Junr 2, 1917. 


£ £ 
Total spent...... 4,725,389,253 | Raised by revenue 1,161,783,689 | 
sent in Ex. Net borrowings..  3,575,190,626 
cheq’r balances 11,585,072 
Grand total since | 
beginning ofthe —————_—_—- —_—_—— 
=... 4,736,974,325 eee] 
The expenditure includes loans to Allies and | 
Dominions, which the Chancellor of the Exchequet 
stated in his Budget speech on May 2, 1917, to amoun | 
to £970,000,000, made up as below :— | 





Advances | Advances — —f sme | 
Aug. 1, 1914, During rom August },| 
. to Financial Year,1914, to End of | 





Mar.31,1916.) 1916-17. | 96 t_ 
Ee £ ee 
Loans to Dominions..| 88,000,000 | 54,000,600 142,000,000 | 


Loans to Allies......| 288,000,000 | 540,000,000__828,000,00° 
‘Total ..........| 376,000,000 | 594,000,000 970,000, 


~ For the financial year 1917-18, Loans to Allies and Dominions | 
have been estimated to amount to £400,000,000. 


* * * * 

DIARY OF THE WEEK. ; 
. ~hanne 
SATURDAY, JUNE 2ND.—Money easy. German € Se a 
bases bombed. Enemy ships to be taken oveT © | 
Brazil. ; ad 

SunDay, JuNE 3kpD.—Labour Convention at ** 
Bruges bombed. or 

Monpay, JUNE 4rH.—Money abundant at 3 Pet 


| 
| 
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‘General Brusiloff appointed Commander-in-Chief of | 


| Russian Army. , 
\ TursDAY, JUNE 5rH.—Money in request at first, but 
‘easier in the afternoon down to 34 per cent. House of 
‘Commons reassembles. German destroyer sunk. 
‘Ostend bombarded. Air raid on Thames Estuary. 
| French Chamber declares for restitution of Alsace- 
| Lorraine. Registration day for military service in 
| United States. 
| Wepvespay, JUNE 6TH.—Money firmer, but discounts 
| ightly easier. Reform Bill in Committee. 

PHURSDAY, JUNE 7TH.—Money and discounts easy. 
British advance in Wytschaete salient. Mark touches 


low reco! d. 








INFLATION’S EFFECTS. 
| 
0s the effects, during the war, of the policy of 
‘financing it partly by inflation—that is, by the creation 
lof fresh currency in all its forms, instead of by taking 
‘money out of our pockets by taxation and loans from 
investors, there is no need to dwell. It puts prices up 
| against the Government and against the consuming 
‘citizen (especially the poorest), increases the cost of war 
land the discontent of the working classes, and their 
‘suspicions of profiteering and exploitation, and is gene- 
‘rally as unfortunate a policy as could well be devised. 
‘The excuse for it, that it is used by Germany more than 
bs England, is one that will appeal to our readers as 
little as it does to us. 

From the point of view of the City, however, there 
is a special objection to it, and we note with satisfac- 
tion that what the prophet Isaiah calls 
inoise from the city ai 


**a voice of 
is beginning to make itself heard 
The inflation policy is especially dan- 
gerous in its after-war effect on the question of the 
/maintenance of our gold standard, with which the 
prestige of the City is so closely connected, and not 
only its prestige, but its business. All the world 
has been ready and eager to do business of all kinds— 


ion the subject. 


| banking, insurance, Stock Exchange, and other—in 
| London, and one of the reasons why this was so was 
| the fact that a monetary claim on London was an 
aways effective claim for gold, on the spot and with- 
gon question. The importance of the maintenance of 
(‘ls very practical advantage that London possesses 
|S SO great that it must be upheld as long as anyone 
“us has a watchchain or a pair of sleeve-links to 
|S into the melting-pot. During the war our gold 
‘tandard is protected partly by patriotism, which pre- 
‘ents good citizens from shipping gold when it is the 
|Meapest form of remittance, but chiefly by the sub- 
marine, which makes the cost of insuring gold ship- 
gg So great that the old ‘‘ gold points > have all 
the torpedoed and sunk, and now lie far below 
ve normal level. When the war is over these artifi- 
“lal protections will no longer be effective, and our 
gold standard will have to be maintained by the old 
rg That it will be so maintained we do not 
taught fcause we believe that the war will have 
be cieme es produce more and consume less, and on 
sumption, bh productive power, in relation to its con- 
| theless. 1) the gold standard ultimately rests. Never- 
i.e will be a period after the establishment 
handling prea the problem will require very careful 
materiat €cause we shall be eager buyers of raw 
| not have oe industry, our exports of goods will 
and our n por able at once to resume their old activity, 
an item a nant fleet, whose earning power is so big 
we air — invisible | exports, will still be too 
0 its full the task of bringing home the Army to 
f, at that na as carriers for ourselves and others. 
like the ime, the gold points go back to something 


old level, and the exchanges are still adverse, 
il 





| complicated and difficult. 
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the problem of maintaining our gold standard will be 
It will probably be met by 
credit arrangements in neutral centres and in New 
York, but it is not well that we should depend, more 
than can possibly be helped, on assistance of this kind 
at a period of general disorganisation and uncertainty ; 
and if the Government’s present policy of financing 
by inflation tends to increase the difficulties of that 
difficult time, it calls for the most earnest considera- 
tion by the City. We believe that it does so very 
seriously, and by a very simple method, namely, by 
depreciating the value of the pound sterling. Broadly 
speaking, it is inevitable that if the supply of an 
article is continuously increased, and the demand for 
it is not, the price of that article will be depressed. 
The Government is continually increasing the supply 
of pounds, by printing notes and borrowing from 
banks, and thereby adding to the pounds, manufac- 
tured by book-keeping, at the credit of their customers ; 
at the same time the demand for pounds, on the part 
of our foreign customers who want to pay debts to us, 
is diminished by the growth of our adverse balance of 
trade and by the decrease in our holdings of foreign 
securities. And so the Government’s inflation policy 





directly helps to increase the adverse movement 
in the exchanges. Ve need not at present argue 


the question as to how far an adverse movement 
in the exchanges was inevitable in war time. What 
is clear is that the Government’s policy tends to inten- 
sify it, and so to increase the danger that threatens our 
gold standard. It has been repeatedly shown that one 
way in which the value of a currency, as expressed in 
those of other countries, can be increased is by diminish- 
ing its volume, as was done by Greece, or by stopping 
the increase of its volume, as was done by India. Our 
Government is taking the opposite course, and con- 
tinually increasing the volume of our currency, and so 
depreciating the exchange value of the pound. It is 
thus able to finance the war with least trouble to itself, 
and it probably is too busy with other things to con- 
sider the evil, present and future, effects of this system. 
Our financial strength is so great and the problems 
that the Government has to face daily are so tremendous 
that there is some excuse for our rulers, human nature 
being what it is, if in matters of finance they drift along 
the line of least resistance. In any case, they have 
shown a strong inclination for the drifting policy since 
the war began, except when some crisis lit a 
fire under them. Mr Llovd George brought in a 
Budget in April, 1915, which added not one penny- 
worth of taxation; Mr McKenna, in the same year, 
dallied for many months before he could be induced to 
take the obviously necessary measure of borrowing in 
New York ; and Mr Bonar Law has carried on the torch 
by bringing in a Budget which adds 1,650 millions to 
our war debt, and imposes new permanent taxation 
which will not suffice to provide one-half per cent. on the 
debt so created. Great as is our financial strength, 
there is no need to subject it to unnecessary strains. 
The inflation policy, of printing notes and manufac- 
turing new credit by borrowing from banks, seems only 
too likely to continue, with growing evil effects, unless 
the City, whose interests it so clearly threatens, takes 
the necessary measures to stop it. In the meantime, 
the chairman of the Ionian Bank, in a further letter to 
us, which want of space prevents our inserting, on the 
subject on which he wrote last week, states that we 
are ‘‘ right as to the volume of the paper money in- 
creasing in the case of the Greek Currency Reform 
Scheme being adopted,’’ but argues that “‘ the increase 
of the quantity of paper is not a source of weakness, 
but of strength. It is an indication of the growth and 
increasing wealth of the nation.’’ It may be so some- 
times, but we submit that it is by no means so always, 
and that all our symptoms show that it would be the 
worst possible medicine. for us now. And we would 
once more remind Mr Larkworthy that the Greeks, 
whose example he holds up to us, began their currency 
reform not by increasing the volume of their paper, but 
by reducing it. 
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OUR INDEX NUMBER. 


THE comparatively small rise which we record in our 
Index Number for May is a decided improvement on the 
large jumps which have been almost regular monthly 
occurrences since September of last year. During last 
month the total figure rose 33 points, as compared with 
79 points in April and 228 points in March. The end 
of May figure of 5412 compares with 4319 a year ago, 








3327 at the end of May, 1915, and 2562 immediately 
before the war. Our table of monthly movements in 
various groups of wholesale commodities reads as 
follows :— 
ing . alc 
. fEes sa< 
=) a> . 
r= 5 & ; ou &> 
ee l3 cg os 825 2 
Date. au$SlfF2a'i 8 @ 22° 2& 
S2 i355 5 ®o $35 3 5 & 
[om k & 2s [Ss + = ¢ 
So © | & a & &oO 
Basis (average 
1901-5) ...... 500 300 500 400 500 2200 100-0 
Jan. 1, 1914.. 563 355 (642 491 | 572 2623 1192 
April], , ..| 560 | 3508 626, 493 567 | 2597 1186 
July 1, , .. 5654 345 616 471g 551 2549 115-9 
End July ,, .., 579 | 352 6164 4644 553 2565 116°6 
» Aug. , «| 641 | 369 626 474 588 | 2698 1226 
» Sept. , ..| 646 405 6114 | 4724 | 645 | 2780 | 126-4 
» Oct. ,, «.| 6564 | 4004 560 458 657 | 2732 1242 
» Nov. , .., 683 4074 512 473 | 6844 | 2760 125°5 
» Dec. , .. 714 | 4144 | 509 ©4976 +=| 6864 | 2800 1273 
» Jan.,1915.. 786 | 413 535 521 | 748 | 3003 136-5 
» Feb. ,, .. 845 411 5524 5614 761 3131 142-8 
» Mar. , ... 840 | 427 | 597 | 644 | 797 | 3305 150-2 
» April , .. 847 4394 5944 630 | 816 | 3327 151-2 
» May , .. 893 | 437 | 583 600 | 814 | 3327) 151-2 
» June ,, .. 818 428 601 624 | 779 3250 1477 
» July , .. 8384 | 4404 603 625 774 3281 1491 
» Aug. ,, «.| 841 | 4384 | 628 6104 778 3296 149% 
» Bept. ,, ..| 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 151-6 
Oct. ;, ..| 834 | 4434 | 681 | 631g | 781 | 3371 | 153-2 
» Nov. ,, ..| 871g | 444 | 691 | 6674 826 | 3500 1597 
» Dee. ,, ..| 897 | 446 | 731 | 7114 | 8484 | 3634) 165-2 
» Jan.,1916.. 9464 | 465 | 7824 7614 8845 | 3840) 174°5 
» Feb. ,, ..| 983 | 5204 | 805g | 801 8974 | 4008 | 182-2 
» Mar. ,, .., 949§ | 503 | 7964 851 913 4013 | 1824 
» April ,, .., 9704 | 511 | 7944 895 1019 | 4190 190-5 
ay , .-- 1024 | 529 | 805 942 (1019 | 4319 | 1963 
» June ,, ../ 989 | 520 | 794 895 {1015 | 4213 | 197-5 
» July ,, ..,| 961 | 525 | 797 881 (1040 | 4204) Z9r-7 
» Aug. , «| 9994 | 5314 | 882 | 873 [1086 | 4372) 195-7 
» Sept. ,, ../1018 | 5364 | 937 | 8584 [1073 | 4423 | 201-0 
»» Oct. 4, +. 11244 | 543° | 9903 | 8504 [10873 | 4596 | 208-7 
» Nov. ,, ../11774 | 558 (1091 [8503 \1102 | 4779 217-2 
» Dec. ,, .. 1294 | 553 [11244 | 8244 11112 | 4908 223-0 
», Jan.,1917,./1310 | 561 {1137 | 8254 (11194 | 4953 | 225-7 
» Feb. ,, ../13124 | 5814 |1189 | 8294 111594 | 5072 | Ya0-5 
» Mar. ,, .. 1346 | 6104 1226 8344 (1283 | 5300 240-9 
» April ,, ..|1362 | 642 (1240 | 842 1293 | 5379) 244-5 
» May ,, .. 113764 | 648 112614 | 8394 12863 | 5412 | 246 0 


In order to show at a glance how the rise has been 
distributed over various classes of wholesale commodi- 
ties, we extract the following comparative figures : 


Group Total Group Total Rise since 


End of Fmd of July, 1914 
May,1917. July, 1914 Ci 
Cereals and meat .......... 13763 .... 579 137 
Other food products ........ 648 .... 352 .... 84 
Textiles..........seeeee00+. 12614 6164 .... 104 
Minerals ..cccccccscccccces SB39R cece 4644 .... 81 
Miscellancous.............. 12864 553 .... 132 
5412 2565 .... Ill 


As regards May movements, there is nothing very 
startling to record, excepting an advance in meat prices, 
which was so exceptionally pronounced as to account for 
more than half the rise in our total figure. Cereals were 
a shade easier. Tea ranged round the same levels. 
The Tea Brokers’ Association of London write as fol- 
lows in a circular dated June 6th :— 


Business 1s still being conducted ufider difficulties, trade 
ditions being by no means settled. The scheme now 
tion has not satisfied the Food Controller's demands, and fresh 
measures are under consideration. Maximum wholesale and 
retail prices will become imperative, buyers and sellers being 
again left to devise a settlement. As was generally expe ted, 
the effect of withdrawing 40 per cent. of the imports from 
public sale under existing ‘‘ Control ” arrangements, has had 


con- 
in opera- 














ce 
available for the open market. Although this go per cent. , 
linquished by the importers at a fixed price of 1s pex Jb ; 
now being largely retailed at 2s 4d per lb, the benefit accry;, 


to the consumer 1s not ap] irently considered to be s ifficiens 
wide, and the higher priced teas are also to be controlled 
fixed prices jonddneees Th cause of our troubles is to b found 


in largely restricted imports, precarious freights, and falling 
stocks; the effect has naturally been the high prices, which a; 
being drastically dealt with whilst the cause is ignored 
The only marked change among subsidiary foodstuffs 
was a fall in butter prices to a quotation not touched a: 
the close of anv month since August last. 

In the textile group, American cotton moved up + 
14.25d for middling, yarn and cloth following the 
example of the raw material. Wool prices are un 
changed. In the metal group tin is prominent, wit! 
an advance to £.248} for standard, but closed belo 
the highest of the month. The miscellaneous group 


is dull, and the total group figure shows a de- 
cline for the first time in eight months. So man, 


important wholesale markets are now under drasti 
Government restrictions and artificial prices, that 
it is perhaps necessary to explain what prices w 
use for our calculations where commodities are “ con 
trolled.’’ The price that we take in these cases is what 
may be styled the ‘‘ free’? Government price—that is 
to sav, the price at which the Government sells t 
merchants, which is, of course, higher than the special 
quotations allowed by the Government to its own con- 


tractors. 








THE INDUSTRIAL COMMISSIONS. 


\Wr understand that good progress is being made with 
the formation of the seven or eight special Industrial 
Commissions which the Government is setting up in 
the various districts of the United Kingdom. Th 
chief purpose of these Commissions is to restore the 


touch which has been lost between the Government 
departments and the executives of the big trad 


unions on the one hand and the workers in the shops 
on the other hand. It is now recognised, no 
by the executives of the trade unions than by the em- 
ployers and the Government, that the 
paving the price, in serious industrial unrest, of exces- 
sive centralisation. For vears before the war brok« 
out the trade union executives were tending to becom 
water-tight bureaucracies, more and more 
from sympathy with, and understanding of, the rank and 
file of the workers themselves; and it was this crystal- 
lisation of the once fluid executives into bureaucracies 
which was the cause of the so-called lack of disciplin: 
within the unions themselves. The rank and file trad 
unionists thought little of throwing over their execu- 
tives, because they were out of touch with them. In 
theory nothing could be more democratic in govern- 
ment than a trade union; in practice nothing has 
tended more rapidly to become a hidebound bureau- 


cracy. 
Commissions—consisting 


1 
iss 


country Is 


removed 


In the formation of the ' 
each of one trade unionist, one employer, and a new- 
tral chairman—we may confidently hope that th 
lessons of the past have been pondered and digested. 
There is reason to believe that in constituting thes 
Commissions a real effort will be made to win the 
confidence and to get at the real minds of those who 
work in the shops rather than to be guided by those 
who have left the shop for the office. When the names 
of the men who are to form these Commissions ar 
issued we believe that they will reveal unmistakable 
evidence of the new spirit. The trade unionist mem- 
bers will not be comfortable official personages, but 
‘wild men’’—the actual leaders rather than the 
official leaders. We need very badly to call these 
‘wild men’’ into our councils, for it is they who 


understand what is going on every day in the shops, | 


and what are the grievances which, festering continually 
below the surface, break out every now and then into 
open dangerous sores. These ‘‘ wild men ”’ are, b yond 
a doubt, earnest Socialists, and many of them are 








the effect of enhancing the value of the 60 per cent. remaining ! pacifists, but we should be very foolish if we persisted | 
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| believing that the most earnest of Socialists or 
\the most extreme of pacifists are necessarily less 
striotic than the most respectable of Tories. The em- 
lovers chosen will, we believe, be from among the 
| most broad-minded and sympathetic of their class. 
‘There are large numbers of such men in all great 
lindustries, though their moderate views tend to be 
‘overborne in meetings of federations by those who 
‘are less broad-minded and less sympathetic. Happily 
‘vyey tend to grow in numbers; the war has been a 
stern schoolmaster, and employers, even the most 
‘obdurate, are beginning to realise that the day of the 
godlike ‘‘ master’? and the docile ‘‘ hand”’ is over. 
‘The third member of each Commission—the neutral 
chairman—will be easy to discover in each district. 
‘We have a large store of men of public eminence and 
‘experience who would be only too happy to give their 
‘best services to so invaluable a purpose as the investi- 
| gation of the underlying causes of industrial unrest. 

/ One condition will be essential to the success of the 
| commissions, and that, we may be sure, will be 
|cecured in advance. There must be no entangling 
| bonds in the terms of reference. The Commissions 
‘must have the freest of hands to make any inquiries 
that they may please, to go into shops as they please, 
to make any reports that they please. We can con- 
ceive of few documents more interesting than the un- 
trammelled reports of these seven or eight Commis- 
'sions—each consisting of a ‘‘ wild man,’’ a sympa- 
thetic employer, and a distinguished public man—each 
dealing with a specific industrial district. The more 
varied, even contradictory, the reports will be, the 
| more interesting and valuable they will be. For in- 
dustries are human organisms ; they vary as much in the 
_massas do the individual human beings of which they are 
‘composed. The most troublesome districts during the 
war have been South Wales, the Clyde, and the Tyne ; 


ithe least troublesome have been Birmingham and the 
\\ 
| 





‘idlands and the North-east of Ireland, including Bel- 
ast. A report from the district of Belfast must differ 
\widely from one from across the water at Glasgow, 
jand the causes of difference, if fully and accurately set 
orth, will be of the highest value. Broadly speaking, 
| industrial unrest, whether in peace or in war, is evi- 
dence of failure in human sympathy and intelligence. 
| There is no more original sin among the workers in 
‘the Clyde area than among the workers in Belfast, yet 
the Clyde has been consistently turbulent, and Belfast 
consistently peaceful. Why? That is what the respec- 
‘we Commissions will seek to find out, and upon the 
‘horoughness of their researches and upon the quality 
ot their judgment will largely depend the immediate 
‘uture of British industry. These Industrial Commis- 
|Sions wrongly designed would have been worse than 
“seless; as they actually are being planned, they offer 
|* Prospect of almost incalculable usefulness. 


| IMPERIAL PREFERENCE. 

(CANADIAN comment on the inopportune and ill-advised 
looint © of this controversial problem is much to the 
entitled The Subjoined extracts are from an article, 
i "i ed, “‘ Untimely Preferential Questions,’’ in the 
Voutreal Journal of Commerce of May rst, dealing with 
| ‘he samieg questions on the subject given by Mr 
ae aw in the House of Commons on April 27th, 
“, simmarised in the Economist of May 5th :— 
3 first thought that must come from the read- 
action ; ese references to the question is : If no present 
the w Ss contemplated, if nothing is to be done, during 
ha ar, if the great Commonwealth of Australia has 
; i. aoe in the matter, if it is necessary to have 
should Sard for the interests of our Allies,’ why 
| any resolutions be passed now, why should 


any a 
a aonouncement be made, necessarily of a vague 


« conclusive character ? 
ie important is the last sentence of Mr Bonar 


1 not er espa that the policy to be adopted ‘ does 
to sa a ve taxation of food.’ That is equivalent 
\but -* el : We intend to have a policy of preference, 
~—"* Shall have no preferential tariff on the few 











| things of importance that Canada has to send to Eng- 

land.’ A preferential tariff on foodstuffs, either in 
the form of lower duties on Colonial than on the foreign 
articles, or of full exemption while the foreign article is 
taxed, has been the very root of the preferential tariff 
question as viewed in Canada. To talk of giving 
Canada a preference in Great Britain on manufactured 
goods would be arrant nonsense......... 

‘Tariffs, it is true, may not be the only form of pre- 
ference. There is a sentimental preference that may 
be of much value...... ...But the preferential question, 
so much discussed for many years, has been a ques- 
tion of Customs tariffs. Therefore the abandonment of 
preferential tariffs as respects the chief articles of 
Canada’s exports is a virtual abandonment of the whole 
project so far as it relates to this Dominion. 

‘That there have been great difficulties in Great 
Britain in the way of the establishing of a preferential 
tariff that would include the chief articles of Canadian 
export, most of the Canadian people have fully recog- 
nised. They would willingly have the benefit of such 
tariff preferences if it could be cheerfully granted by 
the mother country, but they have never manifested a 
desire to unduly press such a policy on the Government 
or people of Great Britain. They have no such desire 
now. If anybody is asking the Imperial Conference or 
the Imperial Government to adopt a preferential policy 
on the ground that it is demanded by the people of the 
Overseas Dominions he is speaking without any autho- 
rity so far as the people of Canada are concerned. 
Canadians who give most careful thought to the ques- 


perial politics at a time when all such matters of con- 
troversy should be laid aside.”’ 

These statements, made by a prominent Canadian 
paper, are a happy endorsement of the view that we 
expressed in the Economist of February 24, 1917, in 
commenting on Lord Balfour’s Committee’s premature 
and contradictory Resolutions; we then observed that 
‘‘the magnificent response made by the Empire, in men 
and money, to the appeals of the cause of progress and 
liberty shows that the unity of the Empire is already 
more than secure, and needs no fiscal glue to make it 
stick.”’ 








LONDON STORES’ PROFITS. 


of shops having systems of branches over various 
parts of the country. The feature of those accounts 
was that, as a general rule, the companies had triumphed 
over all difficulties consequent upon the war, and raised 
their profits in the past year. The reports of a number 
of great London stores, which we propose to examine 
in this article, tell the same tale of success. In fact, 
the London store, as a rule, has been even more suc- 
cessful than the branch shop company in passing the 
higher prices on to the consumer; while the large 
measure of general prosperity has in many cases caused 
an increase in business limited only by the depletion of 
staffs. Since the closing of the accounts Harrod’s have 
suffered a great loss in the death of Sir Richard Bur- 
bidge, who had been largely instrumental in building 
up the business. Our first table gives a comparison of 
net profits in recent years :— 





























Company. 1911. 1912. | 1913. 1914. 1915. 1916. 
‘ 93.607 98 ed 226-909 195°554 20091 

Army and Navy ...... 203,534 | 193, 15D, ’ SO, ’ 
Civil Service foots "| “44'224| 47,246 | 44,91F 39,031 | 43.391 | 48,363 
D. H. Evans ......... 65,787 | 69.615 | 69,923) 44,030} 48,438 | 59,005 
Dickins and Jones ....| 67,275 | 67,974 | 60,406 43,188 | 26,722 | 50,788 
Frederick Gorringe....| 36,809 | 34,667 | 33,222, 31,205 | 32,227} 39,543 
Harrod’s ..........++..| 257,214 | 269,124 | 295,181) 309,227 } 202,884 | 235,046 
JAWS .crcecce seceeeee--| 37,607} 41,926} 40,857) 15,061 | 12,222; 15,197 
John Barker .........-. 3,006 | 69,023} 63, 76,066 | 63,14) 66,001 
Liberty and Co......... 59,603 | 61,523] 61, 3°,272 | 13,257 | 37,787 

Maple and Co. ........ 175,768 | 172,172 | 206, 133,402 | 117,267 , 
Mappin and Webp ....| 45,462 | 56,116 | 54,2Q| 25,639 |Dr21, 49 380 
Selfridge’s ...... sal 37,972 | 84,361 | 112,396, 115,831 | 131,596 | 206.962 
Spencer, Turner ...... 33,203 | 35,684 | 37,194 30,290) 51,873 | 56,623 
Swan and Fdgar ..... 14,066 | 15,655 | 16,948| 6,997 6,593 | 34,021 

Thomas Wallis........| 21,388 | 26,336 | 23,118 20,660) 21,432 | 30, 
| William Whiteley......| 68,869 | 64,040, 70, 59,545 | 55,481} 66,823 
(1,191,787 |1,309,129 1,385,050 1,210,353 |1,601,031 {1,347,343 








tion will, we believe, regret that this very difficult and | 
very contentious subject has been introduced into Im- 





A MONTH ago we reviewed the accounts of a number 
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The reports under review may be said to cover the | A study of the balance-sheets shows most of these com. | reer 4 
second complete year of war conditions, and for that _— to be in a strong financial position. \ few. J | a 
|| period the companies selected show an unbroken record wt ly Harrod’s and Whiteley, have their current lia. | -™ 
° 2. > 2c CW > ° ar > . . . ‘) rss 7. 
lof higher profits. Increased business has been the | bilities swollen by large deposits from Customers. Chis j || 199% 
order of the day, and from the nature of the goods sold attempt combine ot vs shopkeeping iS un- i Table 
‘| by many of the companies it is obvious that the appeal sound in theory and undesira me in practice. Stock-in. || importe 
\\for war economy has been woefully neglected by the trade reac hes a high figure in Many Cases, particular) Kingdo! 
wonner. Take, for instance, Mappin and | with Maple’s. But Maple’s balance-sheet is unde. 
London shopper. ake, - rt shie ctrone. and in these di hen del; 
1} Webb—a largely luxury business. Phe chairman an- | ab M strong, and in these Cays when delivery ods 
\| nounced that ‘* with one exception our sales all round | ts difheult to sages: prices are continuot sty rising, 
ll have been ereater than in any other year of the com- there is, as Mr ° elfridge pointed Out to his share. Lan i 
i| pany’s existence, and Iam glad to say that for the holders, some reason tor congratulation In the posses. {rom— 
\| first five months of the present year the sales of last | Sion of large ei ks, if wisely wought. —— 
\} year are being fully maintained, and in most Cases ex- An a final table we show the dividend-paying ri 1812 
ies ‘ ne ": a oe ‘onable ladies’ paradis of the past five vears, also the latest ; ‘ ggt-12i¢ « 
| ceeded. \gain, Jay's, the fashionable ladies’ paradise, Py ; 1913...0000 
| has made a recovery in profits. On the other hand, Mr. p S1eias . Be... . 
ordon Selfridge, in record'ng a large increase in the a 
|} Gordot . ' ; : sot “an = _ &| Dividends for Past Five Yea , We als 
turnover ¢ is Dus , ! LCS , vuus MN Company. fa PS — vl é a 
<ary for houschold use and for the wardrobe,’’ an je ©} 1902.) 1915. | 1914. | 1915. | 1916. | 1917. from 1 
claims that ‘‘ the sale of luxurious and extravagant | £ % %. % * m fs 4,000 t 
11. } That is a crumb « ¢ | Army and Navy .. l 300. «300 | 800 | 300 300 +0 T1¢ ¢ 
! id I ‘ Ca, Heat ts « — oe eee ae 12 mwiBi 12 : ore ave 
comiort to t} se W ho might « therw ise deduce from u i as SD 6 cctastne l 17} 174} 124 124 1] rik 3 : 
ha , Lond ,a:. +. 4. ¢ | Diokins and Jones ... 5 i 4) 8 4 : 3 6 29 t0 13,0 
{ es t the \ ,ondon s ping pubiie is ae : 
- 5 a rade CT Se er et ae? ee : ee .1;_ | Frederick Gorringe . 1 7 7 5 5 7 g123 1914. 
» the Call ot ttlO ecu ie fons dante _ | Harrod’s TS Re 29 26 26 20 15 2 ; a. 
1 by the great variations in the meaning attributed | _ De Founders....... } .. (3,804 6,427 [3,128 (5,536 3,554 Domini 
: - = ; yan = (1 i scnccnaakwaadackat i 10 10 23 2 24 3 imnor 
different people to { re wi ¢ ne Sa : 1 | John Barker se 1 124 124 | 10 3 9 614 & import 
Taine aaa Me Solfeiden ttains his remark- | Mibertyand Co........] 10 | 2 | 20} 18) 10 io i 6 3e four tir 
abie results bv a large vearlv increase in turnover, | Mapleand Co. ........| 1 15 15 | x0 74 9 l € 12 6 | that Ire 
7 1 4 : ci. EE TS fF profit fee Fe. ae Mappinand Web>.. 1 10 i 5 | nil nil ; D 
vith a dechine im age = ewe Cs + | Seltridge’s .....0.+0+. 1 | nil | 5 | 6 7; 1 600 from 
ifrom the speeches at the annual meetings, Govern- | Mfrica 
: ’ 1 ; Speneer, Turner ..... 5 7 .. a 78 AITICa, 
lment contracts have plaved a very small part 1 Swan and Edgar ..... :-@ 14 1¢ | 10 10 10 790 las mut 
i raisinge profits. Mr Whitelev announces that extra Thomas | | 1 8 s 6 5 s ll ¢ eo oe 
earns ar ioe ne Wm. Whiteley ....... et B49 5 5 6 ¢a «8 14 | n the 
| profits from that source were ‘‘ comparatively small ”’; : Popa = In th 
& : a , 117 * Yiek 5% cur ef. ' é ou ref rme 
other companies tell a similar tale, and Thomas Wallis Tiel. es sic ie aie Sie on S aus. ¢ formed 
i} had no Government contracts at all. Our next table | There has been no marked activity in the shares of the second 
i] shows how profits were disposed of : London stores group during the past veai Values one-SIX 
in have been well maintained, and the vields obtainable do nearly 
ia not appear unduly high. In fact, if one considers t | one-thi 
Net Depre- Pref Ordinary Carried ‘ < fluctuatine iness. and > doubtfulness , 
ete A bose el IB ng Dividend. | Facwesd. chan es of fluc tuating business, and the doubt uln i, oa 
&e the prospect after the war, the return offered is not es 2 
SpE a annie ye - t | £1% ,g | attractive in most cases. During the war the stores “a - 
Army and Navy ............ 210,097 16,231 + 180,000! 300  — 4,033} have had : 1expectedly pr ‘rT time, and it re-H we 
Civil Service......... 222212: cases) 2500| -. | anael 33 | a sone] rave had an unexpectedly prosperous time, ar isis: lola ¢ 
D. H. Brans . ee ee 59,005 3332 12, | 33,024 128 + 18.423 | Mains one of the puzzles of the English man and wom ak 
ickins and Jones.......... 50,788 10,000 12,500) 17,500; 5 + 10,788 , a. By REESE ection af ike and ther supp 
Fredk. Gorringe...........| 39/543 10.625 | 10,000, 14000 7 | + 1029 | ‘hat, while they accept aay oe rifice of life and bbe | plies { 
Harrod’s «0.0.0... ical 235,046 12,124 | 601000, 129758 35 | + 17371 | they continue, in face of the obvious and urgent need plies £ 
Soha Barker... panier r Noe ess) ht 8231 foe economy, to spend more and more money in shops a ot 
phe Barker................ 66,001 12,000 | 10,175, 39,600; 9 + 4,226) Or ere ny, per ‘ oe ene | Kined 
Liberty and Co ............. 37,787 10,276 6,000 10,000) 10 + 6,121 which cater largely for extravagant and UXUTI “ite 
Maple and Co. «+4. ..| 145,501). 60,000 91,66; 9h + 6,335] | _ > | fourte: 
appin and Webb..........; 30,380 21,149 = ae } «- | 20,380 | TASteS. || 
a asacinoseciesws 206.962 81,500 42,000, 35,000) 7 + 48,461 } 10 the 
Spencer, Turner............ 56,623 23,543 7,500! 24,000) 8 + 4,580 oe even | 
Bwan and Ragan... 20.0002. 34,021 181589 5,000, 5,0%| 10 re ‘nae 
08. Wallis ........+0...- 30,656 500 9,000, 16,000) 8 + 5,156 impor 
Wm. Whiteley..............| 66,823 17,161 | 20,2501 29,1891 6 | + ‘223 SOURCES OF OUR SUPPLIES OF COPPER. Dione 
| j Wau 
i | 1 “91 } 1 . _ “Pp ». 4 2 » lj i ¢ , Tz ~ [ : *nsu 0! = 
|| .\ further table will be found below, showing the divi- From Part IV. of the Preliminary Tables of C ae | 
|| dend records of recent years. In the past vear Harrod’s | Production (1907), pages 43-46 [Cd 5254], we gatner . 
: Sint ats : ‘ : ‘ ; par ot ee ver 
alone reduced its rate, while Gorringe, Selfridge, | the following facts and figures relating to workers ™ || Annual 
“te <n iyo : : ee fror 
Wallis, W hiteley, and Dickens and Jones raised theirs. copper and brass (an allov of copper and zinc), ane | ™ 
i} Swan and Edgar 5 ccna availa . ee a : : icine : — rt dom = 
| i — rs ir paid the sam« sere , but this year they | the value of their work in 1907 in the United Kingdom. |iso1-ie0 
earnec 1, whereas a vear ago the r ‘rve ac ft on ° ‘ —"* ne if | 1907-19) 
dene RAN a “5 e reserve fund Was | ‘rhe total value of (i.) ‘‘ Goods made and work done ia tte 
|| drawn upon in order to pay it. On the whole, a reason- , relting 1914... 
|}able caution in disposal of profits was observed, direc- | "PPE" and brass factories and workshops (sme 5: es 
i} tors, as their speeches show, having after-the-war de- rolling, and casting) *’ amounted to £,17,040,000, and a Th 
7 \}velopments and requirements jin their minds. The | (ii.) ** Finished goods made in brass factories ane ; e | 
1h) ache items in the balance-sheet positions at the workshops ’’ was £,6,315,000, making together a tota a 
= Fit i ¢ > t . 4 . } cr ACCH! a al - . Tr 4 , = a st 
| HE sat of the last closing of accounts are analvsed be- | value of £23,355,000. Che total value of the Cost Mio 
é Bi ee ke i} {ow :— , . wipes goer —— ‘ork- ‘ee 
TELE eg of material used”? in the above factories and work th 
PERE GS BALANCE-SHEE 2 : 
Pe Pla ANCE-SHEEFTS. . trms ” 10f 
Mit F shops, plus the ‘‘ Amount paid to other firms ™ ‘More 
Pte 3 a me - - - - m lt + ! 
; ‘ | | Ock- : a ae . = 5. The tota Aus 
; ' & | Total | Reserve |Premises,) St . Current Cr work _ aie ere d to 4 lao oagen ate- as “ 
ian |. Lia- | and  |Goodwill,) _ in- Lia | *uren* | value, therefore, of the output, less the cost of ma a8 o 
tan. | bilities. | Balance. tc Trade. | bilities. Seets. f Teceiy 
Tay | : : ——— +> rials, &c., was £6,101,000. The average number © Spai 
Ab | { w abs 
; i3 Army and Navy 2,193,789 | 692,259 | 503,427 | 717,760 | 1,259,197 | PT ; ‘ed } ° >} ic halance was § 930 | 
iad t Civil Service| “ernaas | Sevane| Gorton | sonlaee |“ nepaal sco,62 persons « mployed in producing this balan don 3 ‘colon 
mie D. H. Bvans....| 876,042 | 250,063 | 649,233 | 143,241 | 991952 75.725 | Of whom 48,914 were males—41,264 being 0% cent, 
/ eee Dickins & Jones) 1,012,372 26,842 | 726,215 113,821 | 149,530 174,335 
y 8 Fredk. Gorringe| ‘582,203 | 104,734 | 343,516 | 34,414 | 23.472. «00.272. | Years of age—-and 8,424 were females. Props 
ach | Harrod’s........| 4,927,604 | 1,655,103 | 2,758,100 | 636,870 | 1,275,652 | 1,525'835 7 ss . by the United pe 
ik Jay's Be | 655,240 | 98,937 | 352,200; 70,138 6,303 | 130,985 rhe quantities of copper ore imported by th - 
tag ohn Barker. .../ 1,756,316 | 355,269 | 1,208,286 877 : rs een 79,000 Cente 
re Eaborty ana Go.| "eucorl | sonaee | -bekane ag sf ee | aun | Kingdom from 1901 to 1913 fluctuated between te" - om 
aq Maple and Co...| 3,928,312 | 765.606 | 1,155,761 | 1,541594 | 162.506 : : “ai imported ! un 
ie Mappin & Webb! 1167315 | ‘st7e4 | “ais'ans | “boxaey | | 1236957} tons imported in 1904 and 110,000 tons :mpe ] 
He Belfridge's | 2iaga'se4 | 2071193 | 1,450718 | Ssi'758| siseos | secaas bly due to them | If 
: j i EERE BS. .w eee | & “ | t | x ~Q 4 ai . . ‘ , du i} 
uF Sponeee, Turmer| “vorael | seGhee | “aemaae | SSLTS | 3se0s | 405.408 | 1908, this maximum import being probably ¢ off f 
Swan and Edgar 194,182 | _56.323| 61739 78916 | sr'sss | 7| high price of ] id £1,302,009 \j 
i: = ; ui | . A j J if ale . _ , ; Ce a 4s -e | 
pens {3 Thomas Wallis. 604/532 | 175.924 461'509| 96358| 74108| seees}| > Price & COPper in 1907, when we Pal’ ~" of them | cre 
aa | Wm. Whiteley. .| 2,646,623 | 251,660 | 1,939,612! 291,583 | 678,243/ 415,428 for an import of 104,000 tons, for the price (6.6 
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| arger quantity imported in 1908 was only £1,117,000, 
| or less by nearly two millions than the sum paid in 


- 


1907+ F ° . ° 
| “Table showing the chief countries from which we 


| imported copper ore, and the output in the United 




















| Kingdom. See |Cd 8123] page 64 :— 
(In Thousand Tons.) 
ee | | — Pee 
Union Fetal | 
from | 
Average =| oof Aus-  . | Total | Output 
assual Impor!! south | tralia. | British Chile. Peru.) Spain. ports in the 
from— | Africs. —? an | U.K. 
sions. | 
| ee ee | be dilate 
1901-1906 ..++-. | 190 57 | 275 Es /138 | 48 | 93 | 62 
ey i812 needs ; 58 8-0 150 473 | 87) 45 917 | 42 
agement | 60 | 130 | 220 | 390) 65) 36 | He | 30 
reese | 0 | 40 | 284 | 253) 28 31 | 72@ | 30 
ee 120 | 39 | 177 |128/ 06 | 18 | 378 Za 


We also received copper ore from Norway, averaging 
from 1901 to 1906 3,500 tons, and from 1907 to 1912 
;o00 tons. From Venezuela also we imported copper 
ore averaging 7,000 tons from 1907 to 1912, but rising 
‘9 13,000 tons in 1913, and falling to 1,700 tons in 
tog. Looking at the imports from our Overseas 
Dominions, it will be seen that from 1901 to 1906 we 
imported from British South Africa between three and 
four times as much as we received from Australia, but 
that from 1907 to 1912 we imported over a third more 
fom Australia than we did from British South 
Africa, and that in 1913 we received more than twice 
‘as much from Australia as from her sister dominion. 
In the first six years the imports from our possessions 
formed nearly one-third of our total imports; in the 
second six years our colonial supplies were less than 
one-sixth of our total imports; in 1913 they were 
nearly one-fourth; and in 1914 they rose to more than 
‘one-third. In the first period Chile—our main source 
of supply—sent us rather more than we received from 
our colonies, in the second six years more than three 
times as much, in 1913 nearly twice as much, but in 
|g! our supplies from the colonies exceeded our 
| supply from Chile by more than ro per cent. Our sup- 
pues from Spain have fallen steadily, but not so fast as 
ur supplies from Peru. The output in the United 
Kingdom in the first six years was about one- 
\ourteegth of the amount of the total imports, but fell 
\ia the next six years to about one-twenty-third, and to 
even less in 1913 and 1914. The next table shows our 


mer te 
impor 


ts of copper regulus and precipitate, in thousand 
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tons :— 
= _ as 
i Total 
_ Average | Suen from } 
Annual Import | of Aus- he — ; Total 
from P| South | tralia. Canada —_ Spain paaenles | Pere. Imports 
} sions 
h-ter lo5 | 19 | as | 262) 55 | 48) 757 
1} 1913 . 60 35 24:2 158 124 50 | 65°5 
isis 63 | 17 | 183 | 43 | 96 | 08 | 391 
1915. 39 41 | 211 | 90] 76 | 02 42° 
21 2°2 12°8 116 84 | O05 38°3 








| The United States supplied us from rgor1 to 1g06 with 
Sopper regulus averaging 7,830 tons a year. This 
ely rm to only 1,500 a year in the period 1907 to 
the B ‘As soon as South Africa began to recover from 
— War, the supplies that we received thence 
‘Nore than doubled the amount that we received from 
oe ; Among foreign countries Spain stands out 
eet es source of supply, although in 1913 we 
Spain ae than twice as much from Mexico as from 
\colonie ad the first six years our supplies from our 
me = Were 28 and from foreign countries 72 per 
propor ur total imports. In the next six years the 
“ se Were 37 per cent. from the colonies and 63 
tlhe trom foreign countries; in 1913 the per- 
concen Were 47 from the colonies and 53 from foreign 


era and in 1914 the colonies supplied us with 
lof ur imports. In 1915, owing to supplies falling 


lincreage our colonies, whilst Spain and Mexico sent 
| 66.6 sed quantities, foreign countries sent us exactly 


|) Per cent., or tw i imports. 
ieee , o-thirds of our total imp 
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The next table shows our imports of unwrought 
copper, as well as the re-exports, in thousand tons :— 














Average British | ,,.. | 
Annual Import Posses- United sy | : v P J Total Re-ex- 

toa pos States. Chile i Japan Mexico Imports ports. 

— | | — | — 

1901-1906 ......| 133 | 298 157) 58) 40 |°15 | 747) 147 
1907-1912 ...... | 205 | 485 118) 62) 85 | 28 1013 21-0 
tie | 223 | 522 69] 59) 84 | 3:0 | 107) 193 
1914. e eee, | 185 | 48 89!) 89} 57 | 35 | 1477 | 105 
1915......00....| 350 | 842 | 111 |1239 | 177 | 49 174-9 ‘3 


For the first 13 years the imports of unwrought copper 
which we received from our Overseas Dominions were 
practically all supplied by Australia. In 1914, how- 
ever, Rhodesia supplied us with 1,800 tons, and in 
1915 with 3,700 tons. The United States is seen from 
the table to have furnished us with almost half of our 
supplies since 1907. During the first six years Chile 
sent us more than a fifth of our total imports, actually 
sending more than Australia did. The increase in our 
imports in 1914, and again in 1915, was very great. 

The average re-export of unwrought copper from 
Ig0I to 1906 was 14,700 tons; the highest percentage 
of imports which were re-exported was 34, in IgoOI, 
when 23,000 tons were re-exported out of an import of 
68,000 tons. The lowest percentage was 8, in 1904, 
when 7,000 tons were re-exported out of 87,000 tons 
imported. In the next six years the highest percent- 
age of re-exports was 35.6, in 1910, when 31,000 tons 
were re-exported out of 87,000 tons imported. The 
average re-export from 1907 to 1912 was 21,000 tons, 
or nearly 50 per cent. higher than the re-export of the 
earlier six years. The proportion of the imports of 
unwrought copper which were received from our 
dominions and from foreign countries, as well as those 
received of copper ore, and of copper regulus and pre- 
cipitate, are shown in the following table :— 


Copper Regulus and 



































Tmports Copper Ore. Pecipitate. Unwrought Copper. 
from— —_—— — — -_—— — --—-—— 
British | Foreign British | Foreign British | Foreign 
Dominions. '|Countries Dominions. |Count: ies Dominions. |Countries 
“ | % % % % % 
1901-1906. . 3or4 ; 69°6 280 72°0 17°38 82°2 
1907-1912... 154 | 846 37°0 630 20°0 80°0 
a 23°4 | 766 47:0 530 21°3 | %8T 
1914 ...... 395 | 605 500 | 50-0 12°5 | 87-5 
BED a<cees 46'8 | 532 333 | 66°6 20°0 80°0 


The table shows that our dominions (except for the 
first six years in the case of copper ore) supplied us 





with a larger percentage of copper regulus and pre- 
cipitate than of copper ore or unwrought copper, and 


that in the years 1913 (except, again, in the case of | 


copper ore from 1go1 to 1906), 1914, and 1915 the per- 
centages of copper ore and of copper regulus supplied 
to us by the dominions were much higher than the per- 
centages of the two six-year periods. 

Copper ore, of course, is classed as ‘‘ raw mate- 
rial,’? but both copper regulus and unwrought copper 
(which comes to us in the shape of bars, blocks, in- 
gots, &c.) are classed under the head of manufactured 
goods. The respective values of the imports of the 
three classes of copper are shown in the next table, 
which is based upon figures given on pages 117, 118 
of the Dominions Royal Commission Memorandum 
[Cd 8123], and in Vols. II. of the Annual Statement of 
the Trade of the United Kingdom for 1914 and 
1915 :— 











Average Annual Value Copper Regulus} Wnwrought 
of Imports. Copper Ore. and Preeipitate.| | Copper. 
| £ £ £ 

EE ee ee oneal 998,666 | 2,837,000 4,912,500 
err | 1,017,500 2,423,333 6,602, 167 
Si ipiettebtssabunecnkeneeee 1,005,000 1,449,000 7,520,000 
i cichs che cnworreant EA } 837,867 1,500,500 9,121,000 
_ ese 812,309 1,759,395 13,249,081 








From rgor to 1906 the total imports averaged of (i.) 
copper regulus and precipitate 75,670 tons, and of (ii.) 
unwrought copper 74,670 tons, a difference over the 
six years of only a thousand tons. A fair idea of the 
difference in the value of copper in the two stages of 
semi-preparation may be gained from the average 
annual values of the two imports. From the table 
above it is seen that the value of the copper regulus 
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was £2,837,000, and that of the 
(was £,4,912,500. 
ne given on p. 65 of tl 
sion Memorandum |Cd 8123} asc cag 
Home Office Reports on Mines and Quarries | 


lO 
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From From I ied From Rie 

Average ms parece te c Imports 1 Oo taine ne 
Anneal Amount | -'Stive, | ‘mvorte seem * | Cupreous | Yield of 
4 - Ores and Coppel and ~ te Copper 
Produced Pre tn Ores Precipitate. Pyrites., pper. 
———— | Tons | Tons, | ‘Tons, | ons, 

an cc 8,117 31,753 13,72 , 
oo" 166 876k 27,483 13,953 | 51,666 
a 1912.... . = 8. 00 16.400 16,500 | 41 800 
$15 , 


1 > +h; +] ! . 
A glance at this tabi 


sroduced in the United Kingdom has been obtained 


I 


{ 
+ 
t 
t 
‘ 


Kingdom up to 1913: 





ul Yielal “POC Net ; hear .| Imports ‘Qn’ntities 
Average from pelea a 2. a , anaes < of Old Retained 
Annu I Copper sed of itl h a Imported Copper in the 
A ount. |Smelted in| 7itisn Unwi ught ( nwrought for Be United 
” Ithe Unitea| Produc Copper Copper smelting. Kingdom 
rss tion. Retained., Retained 
Kingdom, a 
Tons Tons Tons Tons Tons. Tons. 
1901-1°06.. 54,00 21,000 3 {00 60,000 3,509 96,500 
1997-1912 51,666 14,665 37,000 80,353 3,666 121,000 
19 oe 7 42.000 15.000 27,000 &6.000 4,000 117 000 


| food value, they are popular wherever obtainable, while 
any capital expenditure on the improvement of our 


stocks of trout (and to a lesser extent this applies to 
| migratory salmonide as well) is to turn down artificially 
_reared fish purchased from some pisiculturist. The only 
| advantage of this method lies in its simplicity; the dis- 
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inwrought copper 
The following table is a digest ot 
1e Dominions Royal Commis- 
and is compiled from 


} 
ly 
j 
741|:— 

74 ; 
of COPPER (UNwW ROUGHT) lu 


the Unirep KIN@bDoM. 


From 


shows that the bulk of the copper 


1 ea a z 
rom the imported regulus and precipitate smelted o1 
reated in our home foundries. A final table shows 
he estimated consumption of copper in the United 





FRESHWATER FISH. 
(FROM A CORRESPONDENT. ) 


CONVENED by the President of the Board of Agriculture 
and Fisheries, a Committee is now sitting to make 
inquiries regarding the stocks of freshwater fish in the 
United Kingdom which might be available as a food 
supply—(1) ** ’ or (2) “‘as 
a permanent article.’’ That some systematic regula- 
tion of our inland fisheries is desirable there can be 


} 


no doubt, and any suggestions for their improvement 


in case of national necessity 


should be given due consideration. But it would appear, 
from the circular letter issued by the Committee, that 
undue importance is being given to the question of 
‘coarse’ fish and too little to the possibilities attend- 
ing the increase of our stocks of trout, the improvement 
Mf waters suitable for carrying a head of these fish and 
the encouragement of the migratory salmonidz to our 
rivers. In case of national necessity we should be glad 
enough to dine off roach and bream, but the most 
enthusiastic food reformer cannot make us regard 
coarse fish as palatable. Any radical improvement that 
can be effected is a matter of time—not less than four 
vears-—and under these circumstances it might be well 
for the Board of Agriculture to concentrate its efforts 
on trout and salmon, for both these fish have a high 


salmon fisheries would be returned to the tax-payer in 
1 few years. The most usual method of keeping up 


advantages are many. The cost of raising fish under 
irtificial conditions is considerable, and skill and long 
experience are needed both in the breeding establish- 
ment and in transferring the fish from one water to 
another, so that if the Government contemplate carry- 
ing out intensive cultivation, either single-handed or in 
co-operation with riparian owners, some surer and more 
permanent system should be adopted than that of 
irtificial raising and the periodic restocking of waters, 
a method that, at best, is only a palliative, and by no 
means permanent or radical in its action. 
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a naa at, 
allowed gradually to silt up; the beds get foul wiy 
decaying vegetation, the result being that the quan. 
tity and quality of fish food decreases. The silteg 
channel becomes insufficient to carry off flood Water. 
and the fish, seeking quiet spots on the inundated 
meadows, get left high and dry as the flood level d 
Very striking examples of these conditions can be seen 
among the rivers of East Anglia, the Wye betwee: 
Ross and Hereford, and on the Great Ouse. In ¢) 

of the latter, owing to the action of the bod) 
owns the navigation rights in closing the wat 
traffic, the river, along many reaches, is so chok 
weed and silt that it is impossible for anythir 


reasonable stock of fish to exist. 


TOps 


Again, amor 
streams of Devon and Wales and in the No: 
Counties there are scores of miles of rough moor 
waters which could easily be improved and 
to carry large stocks of trout by the proper regula: 
f the flow, the planting of suitable weeds, and } 
construction of simple places of refuge for the 
food times and during the breeding season. Th 
problem is one of simple engineering knowledg: 
ould be solved by judicious work on the short 
tarles Which are less liable to disastrous floods 1 

main rivers. ‘There are many small and, at p 
valueless streams traversing the Crown and Duc! 
lands which would form suitable subjects for experin 
in this direction without interfering with am 

rights or interests. 

Now as to the migratory salmonide. ‘The Salm 
and Freshwater Fisheries Acts provide for a 
closed season, during which time coastal and <« 
1etting must cease. Local conservancies have t! 
yower to vary the period of the weekly closed seaso 
hut in all cases the prohibited time has been 
yetween Saturday and Monday. As salmon can on) 
iscend the rivers when in spate, it would be a bett 
practice to have the nets up at such times as conditions 
favour the ascent of the fish than to follow the pres 
irbitrary rule of stopping all netting between Saturd 
ind Monday irrespective of the state of the water. 0: 
the salmon rivers, too, useful work could be started 
the tributaries leaving the more expensive and |! 
urgent work on the main streams till such tim: 
cost could be defrayed out of revenue. Uni 
existing Acts no power exists to assess riparian own 
on the value, potential or actual, of their fisheri 
it ought to be possible to arrange some system of | 
peration between owners and the Board with a \ 
to providing the breeding fish with safe and ext 
nursery ground. Get the fish into the rivers, provid: 
them, when there, with protection against floods 
other dangers, and Nature will quickly assert | 
ind solve the problem of improvement for us. 





HOUSING AFTER THE WAR. 
To make provision after the war for an estimated short-| 
age of 500,000 houses, and at the same time to reconcile) 
and adjust the claims of the building-by-private-enter-| 
prise party and the programme of the National Hous-| 
ing Council and kindred societies, with some regard !o" 
the purse of the taxpayer, is the difficult task whic) 
Lord Rhondda has to face. ' oa | 

The National Housing and Town Planning Counc 
takes the view that in the period following the imme 
diate close of the war, private enterprise will do — 
little work relatively in cottage building, and that t 
bulk of this work must be undertaken by public or sem 
public authorities. The following estimate has been sia 
pared by the Council to show the necessity of buiains | 
163,000 houses vearly for the next ten years :— 

: ; : Houses. | 
To replace insanitary dwellings..........seeeeseee+** £00,000 
To overtake deficient building during the last 7 years— 

say 4 years at 30,000 shortage, and 3 years at 70,000 


shortage eee eee eee eee eS ee ee ee ss ee 2 ee 2 de 


330,000 





The present deplorable state of so many of our waters 
is mainly due to the two causes of neglect and lack of 
commercial enterprise. Rivers and lakes have been 





Required yearly to provide for the increase of the 


' working-class population—1l0 years at 80,000......-- 800,000 


WR co cccccsccccdecscsécccesevesceescesese 1,630,000 
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rhe cost of these houses is taken at an average of £250 
och: that is to say, just Over 4,40,000,000 will be 
Avilys af 


seeded annually for ten years for the building of cottage | anxious to retain as much as possible of this in its 


soperty. To reduce the cost of building, it is proposed 


standardise as Many as possible of the component 
+s, such as doors, windows, stairs, stoves, &c. 
‘Organisations which favour building by private enter- 
ise, while agreeing that local authorities should 


; re- 
eive grants to rebuild slum areas, and for certain other 


syrposes, contend that a great part of the building 


seeded after the war can be done by builders financed | 


fom private sources if land value and increment value 
‘es, as imposed by the Finance Act, 1909-10, are re- 
ved. They consider that this is an argument which 
id appeal to the Treasury. 
t private enterprise has been responsible for building 
+97 per cent. of the existing working-class dwell- 
Perhaps so, but with what result ? 

, las 
enty years has been quite inadequate. 


1 


| 


It is further claimed | 


; It is gener= | 
admitted that the provision of housing for the last 


In rural dis- | 


ts the scarcity has aggravated the irritating tied | 


ve system. 
ns, there adding to the unwholesomeness of the 


ready existing unwholesome conditions. 


been responsible for, or guilty of, row upon row 


It has increased migration to the | 


It has cer- | 


ngested, ill-lighted and sunless dwelling-places, | 


h, if they survive, will arrest the attention of pos- 


rity by their sheer barbarism and ugliness. 


1 


pstacle to the building of cottage property 


There can be no doubt, however, that a serious | 


the present state of the Finance Act, 1909; | 
As a result of the Lumsden judgment, a| 


ilder’s ordinary trading 
‘o increment value dutv. 
‘ended that the Act should have this effect, and as it at 
resent stands it is a severe check upon building 
tivities. 

\t a round table, an agreement might be come to bv 


introduction of a measure amending the Finance | 


t, 1gog-10, and setting up local housing courts. If it 
ld be shown that overcrowding existed or prevailing 
ts were excessive and private enterprise had failed 
supply the demand, local builders, or, failing local 
lers, outside builders, could be called in and sub- 
ised, the courts retaining discretionary management 


field, produced results which are lamentable, as they 


rance and poverty. 








Business Notes. 





A Stock Exchange Grievance.—Income-tax returns for 
ssessment under Schedule ‘‘ D”’ for the year ended 
‘pril 5, 1918, have been sent out in the City within 
‘ie past few days, and give point to some of the 
‘rus questions which are arising in connection with 
)¢ tax. Until this was raised to 5s in the £1 there 
‘ere many minor details connected with the income- 
‘@x which people hardly troubled about. They paid, 
‘nd thought no more about it. But under the present 
. le closer scrutiny is naturally directed to the various 
points Which are raised in the buff-coloured forms. 
“ncurrently with the issue of these, a Stock Ex- 
lange grievance has been voiced, with Sir Frederick 
Banbury as spokesman, which has been present for 
“me time past, and has led to not a little friction be- 
een Stock Exchange brokers and those clients of 
dei, who make a practice of taking sums of money 
ates Lombard street and Throgmorton street alike, 
I is we : the circumstances surrounding each loan. 
ithe House yee toa, of course, that there are firms in 
~- sé who make additions to their income by 
a lights 1c With one hand and lending it out, at 
Which flo Pcie rate, with the other—a business 
severe! urished before the war, but which has been 
Y curtailed owing to the prohibition against 
=—_—_— 


tak 
‘Ah ING 





. : : | 
profit is now liable | 
It was certainly not in-| 


| 69.5 per cent., against 77.5 per cent. last year, and 
wers. The plav of ordinary economic forces has, in | 


| worse than expected, and prices of the article have| 
do when the market catered for suffers from | 





carrying over. Nevertheless, loan engagements are 


common enough nowadays, and the Stock Exchange is 


own hands, not only for the sake of the profit in- 
volved, but also because a plentiful supply of capital 
is an essential in the conduct of business, and plays 
an important part in helping to keep markets liquid |) 
and free. The man who borrows money from his|]!} 
bank upon security can obtain a certificate from the 
bank, when he pays the interest on the loan, to the 
effect that he has done so; and the amount of this 
interest is regarded by the Income-Tax Commissioners 
as exempting from taxation an equal amount of the 
dividends or coupons on the stock which he has lodged 
with the bank as security for the loan. That is to 
say, 1f a man borrows £1,000 at 5 per cent. aad 


7 . 
lodges as securit 1 VE 


£2,000 Consols, the bank will ¢ 
him a certificate at the end of the year stating that he 
has paid £/50 interest, 


refund tax on the 


- 


and the income-tax authorities 
£,50 dividend on the Consols which 
form the security for the loan. But if he does the 
same thing through a Stock Exchange broker, the 
income-tax authorities will not accept the certificate 
trom the broker; and the borrower accordingly has to 
pay income-tax on the Consols dividend, in addition 
to the interest which he is charged for the loan. Mem- 
bers of the House are being approached with a view to 
obtaining their support to an amendment of the Finance 
\ct, 1915, Section 22, under which section this preferen- 
tial treatment to the bankers is permitted; and it is 
sought to apply the same relief in respect of income- 
tax to the man who obtains an advance from a member 
of any Stock Exchange in the United Kingdom bond- 
fide carrying on business on such Stock Exchange, 
in like manner as it applies to the repayment of 
income-tax on an advance from a bank as provided in 
the Act. 





Raw Cotton Supplies.—Our Manchester correspondent 
writes : remarkable developments have 
occurred in connection with the raw cotton situation 
during the past week. Late last Friday the United 
States Government published its first condition report 


y 1 i 
~Rather 








relating to the new crop. The figure was given as 


} 

| 

| 

ten-year avcrage o! 79.1 per cent. | 
i 


The statement was 
advanced rather rapidly, the quotation in Liverpool last 
Thursday for middling qualities on the spot being | 
15.57d against 14.53d on May 31st. Lancashire | 
spinners are faced with a very serious problem. There} 
is still nearly two months of the current season to run, | 
and the stock in Liverpool is very low and_ being) 
steadily reduced. Users are meeting with considerable || 
difficulty in securing supplies, and owing to the small | 
amount of the article offering prices are easily pushed | 
up when spinners enter the market. The new crop in| 
the United States has undoubtedly made a poor start, | 
and unless a distinct improvement in the conditions 
shows itself during the next few months the available 
supply during the coming year will be much less than }} 
the estimated requirements of users throughout the 
world. In the circumstances, there is no anticipation || 
of any immediate fall in values, and bullish sentiment }) 
is prevalent in all quarters. 





week to the report of American experts on the Canadian 
Northern Railway. The signatories to that report are 
Edward E. Loomis, president of the Lehigh Valley 
Railroad Co., and John W. Platten, president of the 
United States Mortgage and Trust Co. A copy of their 
report having reached us, we are able to give a sum- 
mary of their conclusions :— . 


| 
} 
Canadian Northern Railway.—\Ve drew attention last | 


I.—The Canadian Northern Railway project, as a whole, is 
sound. 

I1.—The traffic resources of its tributary territory should 
develop rapidly under normal immigration and labour condi- 
tions. 

IIl.—Its general topographical features are favourable for 
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economic operation; its character is modern, and, therefore, 
such large expenditures for grade and alignment revision as 
have marked the progress of older lines will not be required ; 
its operating Capacity is greatly in excess of its existing tratlic; 
its physical property, generally speaking, is in good condition ; 
but it is incomplete as to certain important features, and future 
annual expenditures for maintenance should exceed those made 
to date. 

IV.—(a) The capital now invested in the property seems to 
have been secured economically, and expended wisely. In our 
judgment, the railroad could not be duplicated for anything 
like its cost. 

(5) Its fixed capital liabilities cover all of its 9,513 miles of 
line owned or operated with exception of but 58 miles of track- 
age, and may be summarised as follows :— 


Bonds and equipment notes outstanding ............ $282,127,431 
Short-date notes, loans, XC. .......sccecsscsecseeseees 102,080,252 
ONE IND bps cnvindscnsscunsvekn ivieeesauiacaae $ 384,207,683 


(Note.—Income charge convertible debenture’ stock and 
common stock are not included.) 

V.—Outstanding short-date notes, temporary loans, &c., which 
must be funded amount to $86,202, against Treasury assets of 
$ 103,238,796. 

VI.—As the maximum programme herein submitted covers the 
minimum programme, and such further expenditures as in our 
judgment will be required over the two-year period supple- 
mental thereto, we estimate the system’s net cash requirements 
for improvements and betterments and working capital at 
$54,000,000 over the three-year period, and at $86,000,000 over 
the five-year period. 


Then follow the following estimates :-— 


First Year Completion 
After 3-Year of 5-year 
Programme. Programme. 


$ 
Capital invested.......... 521,000,000 .. 555,000,000 
Gross revenue ............ 67,744,000 .. 80,320,000 
Profit and loss surplus .... 329,000 .. 4,615,000 


Total cash requirements (including VI. above) are put 
at $67,000,000 for the three-year and at $101,000,000 
for the five-year programme. On reference to our issues 
of May sth and May 12th, it will be found that on 
physical facts and requirements there is no unbridge- 
able gulf between this American report and the con- 
clusions of the majority Commissioners. But Sir W. L. 
Drayton and Mr Acworth concluded that— 

The company has not now—and, as far as we can see, will 
not have in the near future—such credit as to enable it to raise 
the necessary capital. 


Therein lies the crux of the whole matter. 





London Tramways.— The three London tramway 
companies publishing reports this week have a sorry 
record to show. London and Suburban Traction owns 
most of the shares of the other two—namely, the 
Metropolitan Electric Tramways and London United 
Tramways. Fortunately for its shareholders, it also 
has a big holding in two omnibus companies. How 
much the war is to blame for the bad results it is diffi- 
cult to say, but working costs have certainly risen very 
seriously. A summary of the results of the three com- 
panies for the past two vears reads as follows :— 


Net | Deb. and Loan Available for 
Revenue. Charges. Dividend. 





1915. | 1916. | 1915. | 1916. | 1915. | 1916. 





fm ee Me 3 1 £ 
London and Suburban sees 122,430 | 170 586 | 41,675 39,212) 83,641| 84,857 
Metropolitan Electric ...... | 89,721 | 82,683 | 45,446 44,886) 44,275) 37,796 
London United ............ | 72,804 | 68,068 | 70.476 70.652 | 2,37 |Dr.2.58. 


London ‘and Suburban has just earned its preference 
dividend, and that is all. Unless and until its two 
tributaries make better headway—especially London 
United Tramways—its ordinary shareholders cannot 
hope for any repetition of the one single dividend of 4 
per cent., which, so far, has been their only return. 
Below we show how available profits were appro- 
priated :— 


London and Metropolitan London 
Suburban. Electric. United. 


1915. | 1916. | 1915. | 1916. | 1915. | 1916. 

| £ Re £ 7 é£ 
Available for dividend......| 83,641 | 84,857 | 44.275 | 37,796 | 2,327 |Dr.#,583 
1 





























ttt, 
Metropolitan ordinary shareholders have to forego the 
1 per cent. distribution that they reccived a year ago 
The London United position is serious. Not only diq 
this company fail to earn its debenture and loan jn 
terest last year, but prospects for the current year are 
worse. Inability to pay next month’s debenture jp. || 
terest is admitted, and a receiver for the debenture. 
holders has been appointed. Meanwhile, the Mercap.| 
tile Investment and General Trust Company, who are || 
large holders of the debentures, issue a circular in. || 
viting other holders to co-operate in securing a strong 
debenture-holders’ committee. The amount outstand- 
ing of the 4 per cent. first mortgage debenture stock, 
on which next month’s interest is not forthcoming, js 
£1,649,930. There are also loans to the extent of |! 
£,88,000 from the London and Suburban and ihe Under- | 
ground Electric Railways, secured by undertaking to 
issue debentures. Behind these are cumulative prefer- 
ence shares and ordinary shares to the nominal amount 
of £1,250,000 and £1,000,000 respectively. Arrears of |) 
dividends on the cumulative preference shares amount |! 
to no less than £496,875. Obviously the company is 
hopelessly over-capitalised, and the time seems to 
be coming for something drastic in the way of recon- 
struction. 











Food Regulation in Italy.—The Italian Minister of) 
Food, Signor Giuseppe Canepa, on his way home from}, 
London through Paris, has given an interesting outline || 
of the work of his Department to a correspondent of|| 
the Temps. Difficulties, he said, had been caused both 
by the shifting of population during the war and by 
local differences in the staple cereal food. In Lombardy 
this is mainly rice, in Venetia maize, in the Centre and| 
South wheat, with such derivatives as maccaroni. The/|| 
Department, therefore, assigns the due quota of cereals 
to each of the 69 provinces, and leaves the local authori-|| 
ties, headed by the Prefects, to arrange the actual dis- 
tribution. Wheat, and subsequently other cereals, have 
been made a Government monopoly, and the Govern- 
ment also controls the mills. The wheaten loaves are 
uniform, 4o centimetres (16 inches) long, and weigh 
600 grammes (about 21 ounces); they must be 24 hours 
old when sold, and, being g0 per cent. bran, they are 
darker than any other war bread (to Italians, probably, 
a severe trial). Maccaroni and similar products are 
also much coarser. Bread cards have been introduced 
in some places; sugar cards are in use, allowing hall 
a kilogrammme (about 17} ounces) per head per month. 
(Little as this seems, we note that it exceeds the average 
consumption per annum before the war—according to 
the official figure, 4.37 kilos, or less than 13 ounces, per 
head per month.) Cakes and confectionery are banned, 
chocolate is only allowed in good-sized tablets, and 
sugar is being sweetened with saccharin. (Some 0!| 
what English consumers have to take would be im-| 
proved by this, if saccharin were digestible.) The new 
potato crop is being requisitioned, chiefly to secure an 
adequate provision for seed. As to meat, only hall as 
many animals are to be killed in each province as were 
killed before the war, no meat may be sold on Thursdays 
or Fridays, and no calves weighing less than 150 kilo- 
grammes (330 lbs) are to be killed. (This last prohibi- 
tion, we note, has aroused active opposition.) Max 
mum prices are fixed for butter, milk, and cheese. 
We may add that no official figures of the consumption 
of these latter commodities or of meat appear to be 
available. Italy, however, imported in 1912 rather more 
than two-sevenths of the wheat consumed and about 4 
sixth of the maize. Some 7o per cent. of the wheat 
imported in 1912 came from Russia and Roumania ; and 
Australia, and probably India, are now doing their best 
to supply the deficiency. Of the maize imports in 19!? 
55 per cent. came from Roumania and some 36 per cent: 
from Argentina. More than half the home-grown maize 
is grown in Venetia and Lombardy, and nearly all the 

















To tetas OAR feu :. | 13,000] 1915 | me 3 : ances 
Preference dividend ........| 80,i58| 80,i73 | 25,000 | 35000, :: | :; | rice in Lombardy and Piedmont, but these provinces 
Orie) | | aay] ct | tt | cs [only supply about a fourth of the wheat, in which the 
Carry forward .........-----, 3483! 4,684 | 1,558 | 1,781 | 2,327 |Dr.2,683 | lead is taken by the Emilia and Sicily. 
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Argentine Traffics.—The Argentine railway year is 
drawing to its close, and if one may judge from the 
weekly traffic statements of the four big trunk lines the 
caal results cannot be expected to be gratifying to 
ordinary stockholders. With the single exception of 
che Buenos Ayres Great Southern, whose receipts show 
~oonsiderable expansion, traffics have been declining 


m week to week for some time past. We leave the 
{ron . 
<oures below to speak for themselves : 

Gross Receipts for, Gross Receipts Acgregate 


26 weeks to 


Traffic per Mile 
Dec. W, 1916. 


per Week, 


48 Weeks to 
June 2, 1917. 








Name aes 
Re- | Inc or Re- Inc. or | y)¢ 419 
ceipts.| Dee. ceipts. Dec. 1915-16. 1916-17 
= £ £ £ Esqgdzé—=°s 
s Avres & Pacific 2,201,000! + 124,000 4,116,000\—- 208,000 25 5 124 3 
svres Gt. Sthrn. 2,756,254| + 220,346 5,375,254, + 205,34¢ 8 1 529 7 
\vres Western. . 1,355,000, + 106,000 2,341,000\— 175,000 27 14 025 18 
argentine ...... 2,877,300 — 30,600 4,909,100 — 412.0033 4 23017 
+ will be noted that the decline in trathes has set in 
the turn of the half-vear, when tralfics made ; 
sood comparison with the corresponding half-year. It 
- not surprising to note that prices of the ordin 
-< have been declining. The fall from the highe 
ce in 1916 has been considerable, as the tab 


| Dividends. Highest Prics 
Price, | End of 


ame, —— ens 


Present ,,.. 


|1914-15.| 1915-16. 1916. | 1916. | Price. —— t 
Buenos Ayres and Pacific ..| nil 1 50% 42 39 114 
Buenos Ayres Gt. Southern} 4 44 904 79 74 164 
Buenos Ayres Western...... | S J 5 934 79 71 224 
Central Argentine.......... } 5 4 ROL 66 58 3lz 


It is impossible to say how working expenses have 
fared until the reports are published in the autumn. 
‘But the gross receipts to date show how seriously 
|Argentina’s transport industry has been affected by the 
War, 





Canadian Land Fusion.—Three closely connected 
|Canadian land companies, namely, Southern Alberta 
Land, Alberta Land, and Canadian Wheat Lands, are 
| to be merged into one company. Circulars setting 
lorth the proposed scheme have reached the various 
interests concerned this week. The new company is 
| to be called the Canada Land Corporation, Limited, 
to which the three companies named above are to trans- 
jler their assets in exchange for £445,000 debenture 
Stock and 2,080,000 shares of £1 each of the new 
company. Of this number, 1,055,000 shares are to 
be credited as fully paid up, and 1,025,000 as 16s paid. 
| the scheme of capital distribution is as follows : 

ee ee 























} To be Exchanged for— 
a igs | Baal a a 
| Present} < .- -oa| $334.5 
| Capital. ag Sam) Zag | $283 
fa | giZ| og S93 
} anos CSm | O6 . 
| Southern Alberta Land Co.— £ £ £ | £ £ 
9% Debs...........200. «+++++| 690,000 | 345,000 | 345,000, .. 690,000 
| Debs. ............+] 250 000 aa 250,000 | .. | 250,000 
oF Ae bacneahane . oo | 1000 | 875, 
| iets erro 700,000 | 875,000 _ 875,000 
i} 30> DOE........seesessseness 200,000 | 100,000 | 100,000, _... 200,000 
| Qin osscncccscocersnaese .-| 300,000 nv 60,000 | 150,00@ 210,000 
| “Anadian Wheat Lands, ltd.— 
SHATES .....eseseeesee sevens] *300,000} .. | 300,000) .. | 300,000 
| ‘eros Mile Bem 
|} 2.440,00C | 445,000 '1,055,000 '1,025,000 2.525, 000 





;' ‘Excluding 1 00 
in this compar 


| The ¢ 


the Southern Alberta Land Company's holding of 100,000 share 
1y, Which is not to participate. 

ee ‘arly history of these companies will be familiar 
.’ Our readers, whom we may refer particularly to our 
| South of May 17, 1913, and July 15, 1914. The 
| shortly Alberta company went into a receivership 
mir efore the war. The new scheme is recom- 
| “tt in a report by the Receiver, Sir William 
er, and may be regarded as an emergency exit out 
‘ous disappointments and embarrassing difh- 
[he proposals are due in part to the request 
anadian Government for an attempt to raise 
000—for that an attempt should be made to raise 
‘um was the condition of the Government’s loan 


Of cop 
Culties, 


of the Cc 


. 


this 











to Southern Alberta Land just before the war. It will 
| be seen that the total capital is to be raised from 
| £:2,440,000 to 4.2,525,000. The report of Mr Hays, 
| Southern Alberta Land’s chief engineer, is not quite 
| convincing as to the justification of this capital increase. 
On the other hand, the companies have mutual obliga- 
tions upon each other, which are straightened out by the 
new scheme. 


The main part of the assets to be taken over 
by the new company consists of 531,853 acres of land, 
to which Southern Alberta Land contributes 378,085 

iberta Land 8o,168 acres, and Canadian Wheat 
| Lands 64,000 acres. Mr Havs reports that of the total 


re irrigable. 


aACTeS, : 


‘Ca, 192,000 acres a The proposed chair- 


; man of the new company 





I ipanv is Sir Charles Hobhouse, at 
| Various times Postmaster-General and Financial Secre- 
to the Treasur1 
| 

Pease and Partners.—In spite of difficulties in 
|arriving at the liabilitv for excess profits taxation, the 
| report of Pease and Partners for the vear ended April 
| 30th last includes the usual profit and loss account, 

hich shows that gross profits amounted to £544,151, 
( making provision for special taxation. This 
| compares h a gross profit of 4,490,515 a year ago. 
| Two ve s ago profits fell awav sharply, as a result 
of the outbreak of war, but the recovery has been sub- 

stantial, and record figures are now being produced 

The following table shows profits and appropriations 
Since 1907 .-— 


‘ 











es = Divi- Rate | Special Carr 
April 30. aoe Bae A dends —————- -——_| Expen Reserve For, 
‘a "| Paid. | Ord.| Def. | diture. ward. 

£ £ | £i|% i &@ I £ | £ £ 
1907 (10 months) 220,497) 161,078; 100,000; 12 | 12 | 21,568) 35,000) 15,949 
NN a scira iarg- ta 288,624, 216,779, 125,000' 124 | 124 | 47,291) 35,000, 25,437 
1909... 160,389; 97,782) 8&0, 8 | 8 | 3%4,278|Dr. 16,000: 24,940 
_ sere 207,759, 143,417; 100,00; 10 | 10 23,917) 12,372; 32,060 
ae 233,933) 158,033) 90,4 8 y | 27,851} 30,000} 41,753 
er ais 183,850, 90,365} 92,000, 8 | 4 | 34,662/Dr.20,00| 25,458 
ie --, 417,005 314,802) 156.000; 12 | 12 86,384; 50,000 47,871 
a 412,110' 315,154) 156,000; 12 12 25,036 115,000) 66,989 
SERRE, 285,069) 171,100! 130,000; 10 10 45,845) -. | 62,243 
i916. ee 490,515, 356,467; 195,000 i5 15 25,469) 115,009) 83,241 
Saar 544,151) 407,046) 227,500' 17% 174 17,949; 150,000 94,829 





Net profits are easily the highest in the history of the 
company, and the dividend on both ordinary and de- 
ferred shares is raised to 174 per cent., a rate which 
has never been distributed before. A sum of £100,000 
is placed to reserve for equalisation of dividends, and 
£50,000 is provided for renewals postpened and re- 
organisation necessitated by the war, as against 
£45,000 a year ago, when £70,000 was also put to 
reserve. Capital expenditure during the year has been 
on a small scale, and there is a net reduction in the 
property item, as will be seen in the following table, 
which also gives the changes in the other principal 
items of the balance-sheet :— 


Assets. 





: | Indus- |Debtors Cash, 
Mines, | “trial | and Bills, & 

>| Invest-| Short- | Securi- 
| ments. w'kings ties. 


} | Deben-! 
| Share | tures, 
| Capital.| Loans & 
| | Dep’sits 
i-- | 

£ 


578,574) 


Credi- 


Liabilities. | 
} 
| 
| 

tors. | 





£ £ 
150,532/1,360,298 
555,652, 183,689 1,365,113 
559,568 208,928 1,355,637. 
561.394 269,048 1,495,321 
565,293 190,063/1,615.917 
743,114) 173,546 1,767,182 
744,572 313,953 1,911,221 
750.579 248,804 /1,941,057 
832.988 253,692 2,104,998 
836,468 325,582/2,!27,041 
| 826.958 766,746'2,115,951 








| 


7 £ 
191,175, 150,742 


£ j 
135,822) 
181,039! 195,489 


142,322 
159,222 
160,092 
205,322) 
230,867 
265,584 
287,131 
139,371; 329,963 


192,746 
391,792) SHA 06K 














The large increase in creditors is due to the fact that 
the item this vear includes provision for special taxa- 
tion. Cash has risen from £57,400 to £143,100, 
Treasury bills from £29,600 to 4,117,300, and invest- 
ments from £100,000 to 4,462,100, the latter figure 
including the instalments paid on 4,500,000 War 
Loan. 





British Electric Traction.— The revenue of the British 
Electric Traction Company for the year ended March 
31st last shows a reduction of 49,200. This is ex- 
plained by the fact that, although the aggregate re- 
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the company is interested increased, running costs were 
newal accounts and reserves, so that ‘‘ dividends dis- 
The company’s investments, which stand at 
of 4.79 per cent., as compared with 5.19 per cent. a 


year ago. A comparison of results for the past five 
years is as follows :-— 





"1912-13. 1913-14. 1914-15. 1915-16. 1916-17. 





£ es | asi & 
Divs and interest ... 184,886, 198,841, 208,195, 222,330 208,433 








Total revenue ...... 210,880, 225,755) 235,508 244,065 226,745 

Expenditure, &c 28.900, 27,266 37,405 34,896 26,773 

Debenture interest... 91,807 91,384 91,367 sina 91,249 

| Net revenue ...... 90,173 107,105 106,736 117,909 108,723 
| Brought forward....| 10,752 12,494 17,130 71,399, 86,428 
Amount available ..| 100,925! 119,599 123,866 189,308 195,151 

Pref. dividend......| 48,431) 52,468 52,467, 42,765, 42,765 

| | (3 %)*) (3h %)* (34 %)" (6%) | (6%) 
'| Ord. dividend ...... nil nil nil 39,788, 39,788 
! (3 %) (3 %) 

Reserve, &......+--| 40,000) 50,000 nil 20,227, 15,000 

3alance forward ....| 12,493, 17,130 71,399 86,428' 97,598 


£11,100 more is carried forward. 





* On original preference shares 


Sundry revenue was nearly £6,000 lower, and general 
expenses were slightly higher, but income-tax, curi- 
ously enough, dropped from £.4,576 to 41,166, while 
the amount written off for sundry assets declined 
from £7,146 to £1,850. As the balance brought for- 
ward was £,15,000 higher than in the previous year, the 
amount available for distribution shows an increase of 
nearly £6,000. The dividend distributions are un- 
changed, but £5,200 less is put to reserve, while 
The balance-sheet 
shows no changes of importance ; the result of the re- 
duction and rearrangement of capital was shown a 





year ago. 





William Cory and Son.—The report of William Cory 
and Son, the large coal factors and contractors, for the 
year ended March 31st last shows that the coal trade 
continues to be a lucrative business, in spite of trans- 


port and other difficulties. Profits were slightly lower 
than in the previous year, but the figure is struck after 


n ; 


allowing for excess profits duty and ‘‘ making ample 
and special provision for further maintenance charges 
and depreciation,’’ so that gross profits were quite 
possibly on a very much bigger scale than in the 
previous year :— 


1912-13 1913-14. 1914-15. 1915-16 _ 1916-17. 








£ £ £ £ | & 
i hae a 215,524 313,906 215,328 | 453,136 447,689 
Brought forward 16,485 35,509 44,511, 58,231| 88,970 
| 230,009 | 349,415 | 259,839 | 511,367) 536,659 
|| Debenture interest..| 37,000; 37,000) 37,000, 37,00(| 37,000 
Written off ........ | ae =| 72,144) 6,000) 13,319) 41,199 
Reserve, &c. ...... te | $9,000, .. | 155,000} 110,000 
Preference dividend.| 42,500} 42,500, 42,500} 42,500) 42,500 
Ordinary dividend... | 115,000 | 115,000 | 115,000 | 172,500) 172,500 
(10 %) | (10%) | (10%) | (15%) | (15 %) 
Employees’shares..| .. 260; 1,108! 2,078 2562 
Carried forward ....| 35,509| 44,511| 58,231) 88.970! 130,897 








The profits for the year 1915-16 were the largest in the 
history of the concern, the nearest approach being 
£401,500, recorded in 1go1. Although profits for the 
past year were £5,500 lower, the balance available 
was £25,300 higher, owing to the larger amount 
brought into the accounts from the previous year. 
A sum of £41,199 is required to write down 
gilt-edged securities to market value, £100,000 is 
placed to reserve, the same as last year, and £10,000 
is carried to the staff fund, as against £55,000. The 
dividend distributions remain unchanged, employees’ 
shares receiving the same rate as ordinary shares, and 














the balance carried forward is increased by £41,900. 


, ay gee ee 
ceipts of the tramway and other companies in which 

much higher, while larger amounts were placed to re- | 
tributed have been less than they would otherwise have | 


\| been.” : 
| £4,285,600, yielded a revenue of £205,300, an average 





tr, 
During the year the company’s steamers, tugs, 

barges were transferred to Cory Colliers, Limited, | 
and Cory Lighterage, Limited, at book value. ;. 
exchange for the whole of the issued capital of 
those companies. Shares in other companies are in. 
cluded in the property item, which is 444,100 lower 
and presumably includes the company’s holding of 
£900,000 ordinary shares in Rickett, Cockerell and Co. 
the retail firm, which stood in the balance-sheet ty. 
years ago at £410,000. The report states that it h 


as 





been impossible to maintain the properties and plant 
in the usual state of repair, but an ample amount ha, 
been set aside for this purpose. Investments jn Goy. 
ernment securities are £350,000 higher, and cash 
£40,400 higher. 





Forestal Land Company.—.Astonishing progress has 
been made by the Forestal Land, Timber, and Rail- 
ways Company, the report for the year 1916 showing 
an increase of 80 per cent. in profits as compared with 
1915, and of nearly 600 per cent. as compared with 
1914. In the early days of the war the company’s 
operations in the Argentine were seriously dislocated, 
and all but two of the factories producing quebracho 
extract, which is used for tanning purposes, were closed 
down, while the sale of timber almost came to an end. 
The figures for 1915 marked an exceptionally good 
recovery, and a further increase of £714,000 is shown 
for 1916 :— 


— 1916. 
£ 
-++ 583,362 .. 234,065 .. 300,947 .. 1,614,889 


1915. 1914. 
£ £ 


Profit cece. 











To preference shares... 149,606 .. 123745 .. 194,800 .. 260,788 
Pref. dividend ...... 11% .. 8% .. 18% .. 15% 
Toordinary shares .. 205,359 .. 92,982 .. 306,147... 504111 
| Ord. dividend ...... 15% .. 6% .. 18% .. 2% 
| Special reserve ...... co = oe _~—Ss we 200,000 .. 250,000) 
| Excess profits reserve .. oe - - 200,000 .. 600,000" 


| Preference shareholders are entitled to 25 per cent. of 
the surplus profits after payment of a fixed cumulative 
dividend of 6 per cent., amounting to £92,751, the 
amount so available being 4,168,037, of which £139,126 
was distributed as a g per cent. dividend, and £46,061 
was carried forward. A_ balance of £51,430 
brought forward is added to the amount attributable 
to the ordinary shareholders, making a total o! 
£555,541. Of this, £417,379 is distributed, and 
£138,162 carried forward. 
placed to special reserve account, and £600,000 to 
reserve for excess profits duty, income-tax, war and 
other contingencies. The balance-sheet shows a satis- 
factory position. Creditors have increased from 


to £,1,186,000. Cash is £22,000 higher at £.373,2, 


£428,100 to £1,204,800, while stocks of extract and 
timber are £620,700 higher at £1,666,700. The com- 
pany has thus taken advantage of war conditions to 
strengthen its position. Prices of the securities showed 
little change on the publication of the report, the good 
results having been already discounted :— 

















| | 

— No.of |Amo'at Price | Price | Price |present 
Description. ‘Shares or, of July 21,\Jone 6 June 7.) yield 

| Amount Shares. 1914. | 1916. | 1917. 

| £84) 

Forestal Land, Ord. ...... 1545849) 1 | 18) 2 2%, {10 10 4 

re erence.......... 1545850, 1 HH | 1f4 | 817 O 

Do 5% lst Mort. Debs.. | £1'143,000, .. | 6 102 | } ‘Bt 
Do 5% Mort. Debs. ....|€1.171,909| :. | .. | 102% | 103 418 








The prosperity of the company is, of course, due to) 
war conditions and to the great demand for meat and | 
other of its products. 


strong position to face such an event. 





The Car and Geners] Insuranee Corporation. —A? 
offer has been made by the Royal Exchange Asa 
to purchase the ordinary £1 shares (5s paid) of a 
Car and General for 30s apiece, provided that the Roy4 











_—_—_—_——— 





and |! 


But if there is some falling } 
off in profits when peace comes, the company 1s !9 4) 


A sum of £250,000 is) 


£750,500 to £1,188,800, and debtors from £974,259) 


the holding of British Treasury bills has risen from) 
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| Exchange is satisfied with the number of shares offered. 
It is understood that the Royal Exchange desires at least 
nalf the shares, so as to obtain a controlling interest. 
it is intended that the Car and General should remain 
<q separate company, chiefly for the transaction of 
motor-car insurance, and that the chairman, Mr Man- 
vile, and Mr Birtwhistle, Mr Kerr, and Mr Shrapnell- 
Smith should continue in office as life directors. All 
‘hese gentlemen have guided the fortunes of the Car 


od General since it was formed, in 1903, to develop | 


od systematise motor-car insurance. 
handsome one, and will, one expects, be generally ac- 
ented by the shareholders of the Car and General Com- 
sanv. The ordinary shares, 5s paid, received 
iend for the years 1913 to 1916 of 10 per cent., tax free, 
ind their market price, until recently, was 13s a share. 
\Motor-car insurance is now transacted by a great man 
fices. It has had many vicissitudes, but has 
een established upon a fairly secure basis. This has 
een mainly due to the patience and persistence of the 
rectors of the Car and General Companys 

holders have now reaped the benefit. 


, Whose share- 





British Fire Offices in 1916. — In our table of the 
ures Of the British Fire Offices during 1916 the 


aim ratio of the Norwich Union appeared as $5.5 
ner cent. of the premiums, instead of 49.8 per cent., 
the correct figure. This slip did not affect the trading 
surplus as given by us. As was shown in the article, 

Norwich Union was among the most successful of 
he fire insurance companies during last vear. 








THE report of the Institute of Actuaries shows that | 


ts membership has been reduced by the war. Seven- 
‘een members have fallen in service during the past 
ear, as also have four probationers. The total num- 
ber of members is now Sq, a decrease of 21. The 
me was £1,897, and the expenditure £11, and 


} 


the funds amount to £9,645. 





A PAPER will be read by Prof. Shield Nicholson at the 
Roval Statistical Society’s Rooms, 9 Adelphi terrace, 
W.C., at g.t6 p.m., on June roth, on ‘‘ Statistical 
\spects of Inflation of the Currency.”’ 








Oversea Correspondence. 


| GERMANY. — THE STOCKHOLM CONFERENCE — 
THE REICHSBANK AND MONEY MARKET— 


: BIRTHS AND DBATHS—THE CLOTHING 
| FPAMINE--THE WAR DEBT OF AUSTRIA AND 

HUNGARY. 

i (FROM OUR CORRESPONDENT.) 

J 


Lonpon, June 8. 


‘ spite of the recent boastings of the Emperor, the 
|seneral tone of military criticism in the German Press 


us || as lately become far more subdued, and a note of 
' | “Miety about the near future is everywhere apparent. 
al ! _— main source of comfort is the Eastern front, most 
: (‘perts now permitting themselves to prophesy that the 
: Sussian Army can now be treated as negligible. Even 
s | oe, however, the latest reports would suggest a 
0 onan of uneasiness. The Stockholm Confer- 
id theses inues to be the centre of interest. The Pan- 
g. she oth S profess to look on it with suspicion, but all 
a || et parties, except perhaps the Minority Socialists, 


} oe hoping that it will be the first step towards 
| l “ea peace in which the German claim to Alsace- 
| 


Orraine - ° 
__ ane and to Poland is not to be challenged. 


, : At the 
Same time 











0 the Chance a marked tendency is shown to interpret 
De ] Nut poem S recent speech as an offer of peace with- 
e aS a <a not only to Russia, but to the Entente 
al | lensiieend €. This, of course, raises the anger of the 
| ative Press; but the fact of its appearance 


=—<—=—=€=€=— 


The offer is a| 


a divi- | 


shows that boastful optimism is again wearing itself out. 
\ report which, if true, throws much light on to the real 
nature of these pseudo-Socialist intrigues has been pub- 
lished recently that the well-known Minority Socialist, 


ference himself, but has advised the Russian Socialists 
10t to do so, on the ground that the Scheidemann group 
ire merely acting as the willing tools of German 
Imperialism. Equally significant of the real meaning 
{ these intrigues is the proposal of the Austrian 
Socialists for the creation of an independent Poland—in 
which no part of either Austrian or German Poland is 

be incorporated. In home politics the campaign 
igainst the Chancellor continues as vigorously as ever, 
in spite of attempts from ‘‘ high quarters 
t. Verv little 


Ithou 








1 tO 


** to suppress 
is now heard of constitutional reform, 


ippoint Under Secretaries of State from among promi- 


‘ 
the car 


of State very typical of the concessions wh 


those in power in Germany are prepared to make. 

The Reichsbank return for May 31st 
‘rease of £7,200,000 in bills discounted (i.e., Treasury 
bills) to £.468,200,000, and an increase of £:7,700,000 
in notes in circulation to £.41 4,300,000, deposits 
Government and private) falling bv 
4, 220,100,000. 


shows an 1n- 


£5, 100,000 to 
The only other movement of note is the 
nerease in silver to £1,700,000, a higher figure than 
at any period since the middle of June last. This move- 
ment towards the accumulation of silver by the 
Reichsbank, which commenced at the beginning of May, 
is said to be directly due to the expressed intention of 
the authorities to recall existing silver currency and to 
| nenalise the many hoarders of small change. The total 
notes in circulation for the last weeks for which figures 
ire available are as follows :— 


May 7 May 15. May 23 
Notes in circulation Mil. £ Mil. £ Mil. £ 
Reichsbank notes ........ GIS-6 céce 0 406-6 
Treasury notes ......e00: sé are i. ae 17°3 
EE BONE iid cwecndvevis 1969 . 1978 .... 1975 
‘| oi ges 629:9 6255 .... 621°4 
Os ov nes cmwedarea’s .. 126°6 1266 .... 126-7 
The movement of the Loan Bureaux during the same 
period 1S as follows — 
May 7. May 15, May 23° 
Mil. £ Mil.£ Mil.£ 
a 995°'6 .... 23260 .... 2287 
oan notesin Reichsbank .. 287 .... , 31:2 
Loan notes in circulation .. 1969 .... 1978 .... 1975 


\t the end of the month day-to-day rates were quoted 
it 4 per cent., ‘‘ Ultimo-geld’’ at 5-5} per cent., dis- 
ount remaining unchanged at 4§ per cent. On the 
stock exchanges there was no movement worthy of 
record, ‘‘ munitions ’’ and iron and steel shares 
reported firm and Government securities weaker. 

Although the following figures of births and deaths 
in Germany, published in the weekly journal Die Hilfe, 
ire in no way final, they are presented with a show of 
authority. The figures for deaths, however, which are 
said to include losses by war, are open to much sus- 


heine 
Ot Ing 





picion :— 
3irths Deaths Deaths 
(Living). (Total). (Infants). 
1913 ..........+- 1,839.000 .. 1,005,000 .. 277,000 
1914............ 1,820,000 .. 1,236,000 .. 297,000 
1915..........-. 1,416,000 .. 1,453,000 .. 216,000 
Se ieeensessens 1,103,000 .. 1,331,000 167,000 


More noticeable, even, than the decrease in the number 
of births is the decrease in infant mortality, which, even 
taking the decrease in total births into account, is still 
very large indeed. In spite of this good sign, the 
writer of the article is very gloomy as to the effects of 
the war on Germany’s vital force, effects which, he 
says, are far more devastating than anything since the 
Thirty Years’ War. In connection with the above 
figures may be given more recent statistics for the city 
of Leipzig. In April the number of living births was 
483 (231 male, 252 female), as compared with 875 
deaths (473 male, 402 female). The weekly average 





Herr Mehring, has not only refused to attend the Con- 


igh certain hints are thrown out of a plan to| 
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. ° . ~ ‘ o { 
nent Parliamentarians, the creation of a fifth wheel for | 
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a 
4 births and deaths as compared with 1gt4 were as had a large stock of a heat oessen - March, rOTS; and | ~—° 
5 the authorities were compelled to buy back part of j;}| 84,48 
4 follows :— Births Deaths. for cash to feed the population. In the same vear || unde: 
y (Weekly Average.) 6, 896f were charged to the community in respect of | 12.5! 
' Ce cue EE. oennde ome labour and seeds, but the whole of the harvest was|| agait 
4 1917, first quarter........-.+- are seized. | oats 
ats, 
¥ BGLT, Apetl......cccccccsecee BBR  oeccee 219 The Minister of Commerce has issued a report to the|| or a 
After explaining the coal shortage as the result of the] President of the Republic on the national savings banks || rh 
fi disorganisation of traflic through bad weather, to] for the year 1915. He states generally that the result | unea 
q which, indeed, it must in a large part have been due, | of the war has been to diminish deposits and increase | and t 
; the Government, now that these unfavourable condi- withdrawals, and as a result to reduce the sums stand.| on th 
4 tions have disappeared without bringing much relief, ) jing to the credit of depositors. During the year|| —-ve 
4 has been forced to confess that an all-round diminu- | ; 001,660 deposits have been made, showing a total of|| land 
; tion in output has taken place, and has agreed to 9g1,984,g00f. Payments out in cash have been more || Russ 
i allow the recall from the colours of a limited number of | numerous than in normal times, but only total! || to 78 
; miners. In the meantime coal clearing houses have | ;62,161,300f. Depositors were authorised to withdraw | || teed 
a been established for regulating the supply of coal over | half their subscriptions to invest in the first National! || decli 
a 1 the whole empire. Loan. There were 315,425 withdrawals for this pur.| || 5.276 
i The Imperial Clothing Office is reported to have de-| pose, amounting to 124,075,600f. In all, there were| }) Fema 
a, \| cided to issue no more vouchers for garments for cloth- | during the year 3,081,779 withdrawals, to a total value| || calm 
| ing the dead, and the public are exhorted to substitute of 286,236,g00!. The excess of withdrawals over| || been 
|] paper fabrics for winding-sheets, &c., and pillows, while deposits amounted to 194,252,g00f. The sums due | || been 
| shoes and stockings are forbidden. - depositors, including interest paid to their credit to the| labot 
i] Lhe compulsory registration ol loreign securities | amount of 48,811,000f, has fallen from 1,806,578,8oo! trom 
Inow in progress in Austria is said to be yielding far] to 1,656,137,400!. In other words, there has been a to 22 
| better results than was at first expected. It was gener-| fall of 1530,441,500f, which, however, may be interpreted sian 
1] ally estimated that the total figure would be about one | as a fall of only 26,365,900f, if allowance is made only wink 
| thousand million krone (about 4,41,700,000), but it is] for money withdrawn in cash. At the close of the vear| roub! 
now thought that it will reach a much higher figure. In] there were 6,601,382 books in existence, a figure that) eum 
\| view of the well-known energy shown by rich Austrians | the Minister regards as proving the complete confidence Th 
lin the earlier part of the war, before exchange regula- of the country in the State. | previ 
\} tions were in force, in transferring as much of their \ paper has been read by M. Jules Méline and M. || | are a 
property abroad as possible, this expression of official] Alfred Massé on wheat and meat supplies. The pape: | 
|} surprise is hardly necessary. points out that before the war, with a production | 
The report of the Austrian National Debt Commis- | go,000,000 quintals of wheat, the country was self-sup-| | Capita 
| sion for the half-vear ending December 31, 1916, shows } port: ¥, but in O15 this figure dropped to 7,000,000, | | Revere 
that by that time the total Austrian war debt had risen to 1G15 to 60,000,000, and in 1916 to 58,000,000, while Reserv 
figure of 31,359,000,000 krone. If to this is added | owing to increasing difficulties of labour, transport and| | Notes 
| the Hungarian war debt of 17,965,000,000 krone, We | had weather a further deficit has to be feared for this |e 
| arrive at a total war debt for the Dual Monarchy, as vear. After the war, it is pointed out, the situation will | eee 
othcially stated, of 49, 354,00 10,000 krone, or about | jy still more serious. Above all, the question of priet | Do 
47,05°,417,000, an ave rage ol £7 1,000, 00 O per month will have to be considered. I{ growers find it p ssible | Divide 
over the whole war period. to sell at high prices tor export, there is no reason why | iets 
| they should not sell dearly in France. Growers should|| l 
—s be given to understand that, after the conclusion of _ 
| FRANCE.— GERMAN ATROCITIES REPORT hostilities, the wheat market will be free, and it might! | 
| NATIONAL SAVINGS BANKS—WHEAT AND|) “esirable for the State to encourage them by olfe™) Bag | 
MEAT—CROPS—THE BOURSE. Ing to buy all stocks available at such pri es as 40! hes | 
(FROM OUR CORRESPONDENT. ) a in the same way, the Stock of cattle maton : ¥ Die 
}war was satisfactory, and had increased during the !> || Poreig 
| Paris, June 4. twenty vears by 3,000,000 head. To improve the pre-| | fies 
| Tuk air has been greatly cleared this week as the re-|~ - aeesaiis they urge strongly the snp a rornply al ee 
leult of the secret session. whith lected over iaiteiiiitoere: the quality of the stocks. M. Meéline had tabled a Bu Aiea 
and the final vote whereby France pledges itself to for the improvement of the breed, advocating that bulls} } 4 
recover Alsace-Lorraine, to demand compensation for should be classed a * Fecommandes, eho ad | De 
damage inflicted by the enemy, and to secure permanent | °* a; tolerés, certiicates being = tig vist rhe || Temp 
guarantees of peace and independence of peoples, great Comparative Sgures have teen inoue by the! ein | ry 
and small, fairly represents the feeling of the country. | Of -\griculture as to the state of crops on May 1, 49 7 ion 
Incidentally, it may be added that M. Ribot, by his }#4 May 1, 1917, and also comparative figures i 's*// Ba} ‘py 
speech in the public session that preceded the secret detail for the last five years. The tables <> agua e the] = 
| session, has very considerably improved his position. Journal Officiel for the 3oth of this, month. In the} Rapes 
The ninth report has just been issued by the committee | /Ollowing comparative table, which ts a summar) So 
appointed to register the acts committed by the enemy the results given, the index figure of i te is 
th |} against international law. The report constitutes a | g00d,’” 80 ‘* good,”’ 60 * fairly good,”’ 50° passable, i 
\ a. further terrible record of German cruelty and cynicism | 30 “‘ mediocre,’’ 20 ** bad”’: | } 
H ' j with details as to the deportations and the various acts -—- | 
aah ot destruction and brigandage of which the Germans Number of Departments to which Index Figure) | 
|—hCUR } have been guilty. Official orders are quoted in the | Index Pigure Showing) ——— ame 
i al ie a report dealing with forced labour. These reports show ——— | Wheat. | Millet. | Rye. | Barley oo | 
: |) j that workers are paid 2f 25c a day, 1f soc of this being ~Y6 1917, 1916. 1917. |1916 1917. 1916. 1917. 1916. = | 
feo i, 4G deducted for their food and 25c for clothing. Of the ee ee eT nT nl ot 
Ai balance of soc, 25¢ are paid in cash and 25c¢ paid to 80 t0 9 ooo 15| “4) ..| “2 | 16 2 | 20 2 7 
Bre: reserve. Among punishments mentioned are imprison- eee weriarerereens a 3 | 9 7 3 4s | 3 14 . . } . 
t a for three months or fines up to 1,000 marks. nn, ES eneconens a 2 * = : + | 1 k .. || Pre 
hae ‘urther ev idence is brought as to the disgraceful ex- | Not noted 222222020010.) 30) 9) I] 2] 2.) 1/18 4 5 | " 
aM pi emt, So toe nna 4/4] 4) 4A 
; ae ’ ay 13, : e outset, later 3,000f, en a7, 97 87 87 || l| yea 
; ae for the discovery of some arms kept as trophies, later | ~ Otals .. ....-..- 87 87| 87. 87! 87) 87 87 ind 
i 30,000f for the discovery of three sporting guns in the| As regards the area under cultivation, under © heat | I ec 
; aes ; house of an inhabitant. Further, the same community | there are 4,207,530 hectares, as against 5,205,020 “i _ 
‘ie as — 
- a 
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tares in 1916, Or 19.17 per cent. reduction ; under millet, 
g4,485 hectares, as against 101,205, or 13.6 reduction ; 
under rye, 809,735 hectares, as against 925,600, or 
12.31 reduction ; under barley, 596,705 hectares, as 
against 586,285 hectares, or an increase of 1.70; under 
oats, 2,005,070 hectares, as against 3,044,760 hectares, 
lor a reduction of 14.44 per cent. 

The news from Russia caused a certain amount of 
uneasiness on the Bourse at the beginning of the week, 
| and this impression to some extent continues, although 
‘on the whole the market resisted well. French Rentes 
‘remained calm, the 5 per cents. varying between 87.80 
and 87.90. There was a good deal of realisation of 
Russian Funds, the 1906 5 per cent. dropping from 79 
to 78.50, and Russian railway debenture stocks guaran- 

teed by the Russian Government following a similar 
decline. Banque de France has shown an advance to 
(3270, as against §,260 last week. French railways 
‘remain practically unchanged. Shipping descriptions are 
\calm, but French metallurgical shares generally have 
‘been well supported. Russian metallurgical shares have 
‘been heavy as a result of excessive demands made by 
labour, Briansk dropping from 4or to 384, Maltzoff 
from 560 to 520, and Wagons de Petrograd from 240 
to 220. ‘There has been a similar movement in Rus- 
sian naphtha, Baku dropping from 1,660 to 1,510, 
while Naphte Russe, after paying a dividend of eight 
roubles, has remained firm at 3247. Roumanian Petro- 
leum shares remain neglected. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 











| 


DEBTOR. 

May 31, 1917. May 24, 1917. June 2, 1916 
lc ital of the Bank r man y ome ‘ 
|| Capital of the Bank ........ 182,500,000 0 .. 2 Ros ,000 0 
| Profits in addition to capital 8,450,697 69 .. 3450697 69 .. ar yiye 69 
UNE i cititnanamiahite «+ 22,105,750 14... 22,105,750 14... 22,105,750 14 
|| Reserve of landed property " 4,000,000 0.. 4,000,000 0 
|| Special reserve ...... 8.407.444 16 .. 8,407,444 16 


»pecial res seebee 8,407,444 16 .. 

|| Notes incirculation ......19,479,436,555 0 ..19,394,509,255 0 ..15531128,800 0 
|| Interest on securities...... | 37,762.23796 .. 44,385,915 71 .. 31,016,347 18 
| Bank notes to order....e0.. 4,122,511 39 .. 4,485,530 94 .. 6,284.990 89 
} Treasury account.......... 127,233,420 83 .. 81,204,759 75 ... 54,715 860 22 
\ Current accounts, Paris.... 1,537,925,976 67 .. 1,615.653,538 94 ..1,326,915.159 57 
i one branch banks .... 1,010,183,286 O .. 1,013,160.174 0.. 779,048,011 0 
|| piridends payable ......+6 3,907,668 11 .. 3,975,368 11... 3,304,749 85 
| eeeate andsundries.... 76,352.197 7..  71,238.063 6 .. 56,925.854 15 
i eats euiuad 18,376,089 0.. 18,376,089 0.. 17,413,963 0 
} 486,877,159 90 .. 414,897,259 24 .. 431,054,597 13 


Total ..sescseeeeeeee+23/087,640,993 93 ..22,887,345,905 75 ..18453272,224 99 


eee eee eeeeee 





I 
| 


| CREDITOR. 

lle f c f c f c 

| Pe hand ......seeceee0 5,531,261,060 1 ., §,526,648,163 10 ..5,091,569,607 24 
c ces abroad eeene esses 766,576,205 57 .. 704,947,875 45 .. 701,345,002 54 

|| Lommercial bills overdue... 789,751 25 .. 901,684 75 .. 8,949,690 30 


iscounts in Paris . 
Foreign bills ....... 
|| Treasury bills .. ...... 


Discounts in branches 


seevese 196,403,200 79 .. 155,757,383 49 .. 155,140,891 45 
1,955,709 30 .. 1,195,210 16... 1,512,386 65 
128,576 52 .. 117,198 1.. 107,812 30 


| ce 73,300 ae . se 285,386,744 
| Adjourned payments, Paris 323,673,300 0... 305,525,461 0 386,744 0 


and branches ............ ' - 
| gesbranches 2. 1,22',255,831 59 ., 1,251,625,141 76 + ASIA TSR 218 " 


| 
" : s+eee 12,874,000 O.. 2,874,000 O.. ’ 
qe ublic securities, 615053,008 25... 616,396,365 21 .. 761,184,431 71 
|| Advangs each banks .... 512,056,476 O.. 438,171,780 0 
1 Do for the nate (ordinary) 200,000,000 0 .. 200,000,000 0 
© War .......+..10,500,000,000 0 ..10,400,000 0 ..7,600,000,000 0 
Temporary advancesificods) 0 aD 6... 43,150 9 
| *feasury bonds in respect 
| Of Advances to Foreign 
| Governments ..........0. 2,460,000,000 0 .. 


450,000,000 0 ..1,025,000,000 ¢ 
perament stock reserve — 12,980,750 14 .. * 12,980,750 14 .. | 12,980,750 14 
Do disposable ...... seee 99,163,769 88 .. _ 99,163,769 88 .. 99,527,058 44 

| ones Sable ...... 100,000.000 0.. +e 100,000,000 0 
Sesandfurniture ..., 46,186,895 23 .. 46,186,895 23... 50,725,327 5 


tenses of management.. 20,497,506 6 
(etal reserve ws eeeere  SAOTIST G2. 8.407137 62. _ 7,546,780 45 
tteesecseesesecers 464,912,375 72 .. 483,368,291 90 .. 377,456,096 50 
| Total .sseeeeeeeeeses+23,087,640,993 93 ..22,887,345,905 75 ..18455272,224 99 
| BANK OF FRANCE RATES. 


19,586,102 6 .. 8,776,497 52 





tcl 


I 1a e ee secatenenennansonees 


vances on public securities ......cccsccccceccccccecsoes 


mr OrRQ 








| _ 
NEW ZEALAND WHEAT AND MBAT. 

iz (FROM OUR CORRESPONDENT.) 

hen question of the domestic wheat supply is at 
i attracting a good deal of attention. Most of 
Ph cred on the heavy lands in the provincial 
i sass fon Canterbury and Otago, where for several 
| indifferent Poh ge (owing to the season) had been so 
I iets ad da at the area sown was gradually becoming 
ss. The small yield in 1913 raised prices, as 


. ee 





it was seen that we had grown less than we were ex- 
pected to consume. Consequently in 1914 there was 
an increase of 50,000 acres in the area sown. In spite 
of this, however, the price reached 7s 2d a bushel in 
the beginning of 1915. The Government contracted 
for some Canadian wheat, but it was never required 
(although we borrowed a little from Australia), for the 
vield turned out to be greater than estimated, and as the 
Government refused to allow the surplus to be exported, 
the price fell to 4s (we sell wheat by the bushel and 
not the quarter as in Britain). The farmers, however, 
despite disappointment, responded to Mr Massey’s call 
to grow more wheat, and put in about 100,000 acres 
more than the year before; but with disastrous results, 
for the yield and price left a foss in most cases. The 
following table shows the fluctuations in area and 
vields aaa 








Wheat. 
Year. Yield per Total 

Acres. Acre, in Busbels 

Bushels. ’ 

i cet 189,869 27-28 5,179,626 
ROEE® cscs Se ae 166,774 31:37 | 5,251,700 
PN ns c'newawaiaeiena 229,600 28:94 6,644,336 
i ie aly ona Sarge 329,207 21°59 | 7,108,360 


The year 1916-17 saw a decline in the area to 218,000 
acres. We use about 6,000,000 bushels per annum for 
flour and seed, and as the season was again a very 
dry one, the yield is scarcely expected to go more than 
23 bushels to the acre. This year again farmers lost 
by growing wheat, except where the crops went con- 
siderably above the average. ‘The Government, how- 
ever, fixed the price at 5s 3d, and thus it would require 
a yield of about 24 bushels to pay expenses. In any 
case, the greater number of farmers found there was 
no profit in the crop. There was then after these 
several years’ experience little inducement to continue 
to grow that cereal, and it was predicted that there 
would be little more than 150,000 acres in wheat this 
coming season. This was a very serious position, for 
even until the new crop comes in we shall require from 
half-a-million to a million bushels for the Dominion’s 
use, and a further reduction in area would mean much 
greater importations. ‘True, we could probably make 
arrangements to buy from the British Government 
sufficient for our wants of the Australian wheat which 
they held, but that would mean diverting. many vessels 
required elsewhere to carry it. The price offered for the 
coming season’s wheat (our harvest is about January) 
was 5s 5d, and there was not much inducement to 
grow wheat at that price. The Minister for Agriculture, 
however, discussed the question with the farmers in 
the wheat areas. The result is promising. He agreed 
to raise the price to 5s 1od, and to take steps to find 
labour for harvesting if they would grow enough for 
the wants of the Dominion. He stated that 250,000 
acres were required for this purpose. As a result of 
his tour it seems probable that something approaching 
that area will be sown. There are two difficulties in the 
way. There is a great scarcity of ploughmen, and the 
ground is in many cases too hard to break up. To 
meet the first difficulty as far as possible the Govern- 
ment has promised to exempt ploughmen for a 
time if they are called up, so as to give them 
the opportunity of ploughing the land. The second 
difficulty may disappear as soon as rain comes. 

The meat stores are getting full; fortunately, how- 
ever, there has been a large increase in the storage 
capacity of the Dominion. In the North the season is 
nearly over, but in the South the season is later, and 
despite the dry weather fat stock are coming in in 
considerable quantity. 

The dairy season is drawing to a close; most of the 
butter now being made is going into store for our 
winter requirements, especially as the dry season is 





rapidly reducing the yield. 














pe a 








none ets eengpnane = 








oO ANE A SPH EE 





















































1074 


THE ECONOMIST. 


(June 9, 1917, 








JAPAN.—TRADE WITH AUSTRALIA—THE MER- 
CANTILE MARINE—FRENCH IMPORT PRO 
HIBITION—-COPPER—TRADE WITH INDIA. 


Ix view of Australia’s following the lead of the Mother 
Country in prohibiting the import of luxuries, it is 
of interest to note the principal exports from Japan to 
the Island Continent. the figures for 


1ar6 they 


Act ording to 


are as follows: 


£ 
Habutae (white silk piece goods) .......-+- 339,527 
Cotton hosiery underwear ......++++e+-+++ 254,268 
Oottom textiles ..ccccccccecses eae ee | 
PRDINOR, <55:k0nss0008 CL ehEneawesee eee . 154,158 
Balpbur ..cccccccccsecece Stéceseenebeeee 125,491 
NN ere et eer Ta 
BOGE ccanccnyecvssrencsesooes ees 95,497 
lwelve minor items (hats, buttons, cotton handker- 


chiefs, hat-braid, whale and fish oil, matting, cam- 
phor, coal, rice, &c.) amounted to about £.340,000— 
a total of about 4,1,635,000. A Sydney despatch says 
it is expected that Japanese silk goods will be exempt 
from the prohibition, as ‘“‘ they are now regarded as 
an indispensable material for clothing,’’ their superior 
durability compensating for their cost as eompared 
with woollen and linen. An expert despatched by the 
Department of Agriculture and Commerce to investi- 
gate commercial possibilities in Australia reports that 
in 1914 the imports from all countries other than Great 
Britain amounted to only £.17, 100,000, or 26 per cent. 
of the total imports, the United States heading the 
list, followed by Germany. Notwithstanding the 
favourable effect of the suspension of German imports, 
Japanese imports still amount to only one-third of 
those from Germany before the war. On the outbreak 
of the war, imports of Japanese goods suddenly in- 
| creased, especially silk goods, cotton goods, Panama 
hats, glassware, porcelain, toys, sulphur and brushes. 
Notwithstanding the demand for them, due to the 
insufficiency of supplies from Britain and America, 
there are loud complaints of their inferior quality ; 
ence they are being used simply as temporary substi- 
tutes. The chief complaint against Japanese mer- 
chants and their goods, says this expert, are : (1) Ship- 
ments not coming up to sample; (2) delay in ship- 
ments; (3) breach of contract; (4) imperfect packing ; 
(5) sharp practices; (6) supplying inferior goods; and 
(7) opening business connections elsewhere in spite of 
agents already appointed—a fairly exhaustive list of 
possible causes of complaint. The expert concludes 
that, in view of the prospects afforded by Japan's 
geographical position for building up a great per- 
manent trade with Australia, Japanese merchants 
should forego their short-sighted endeavours after 
small immediate gains, and remedy the above causes 
of complaint. 

According to the investigations of the Department 
of Communications, Japanese vessels at the end of 
February last numbered 2,120, aggregating 1,690,827 
tons, classed as follows :— 


Tons No. Tonnage, 
tT ccticecaaseseceece “MME coce 267,509 
DD cccccnsesonceceess 135 .... 200,648 
EEE 128 .... 314,477 
ET 82 .... 275,546 
CRN 29 .... 128,657 
ET 33. .... 187,049 
a i 14 .... 90,310 
7,009-8,000 ee ee ee | 13 eer 97,656 
i nccareceneneseons 6 .... 57,052 
DE ewectosceseeceeces S cose Fane 


According to an official despatch, the French Govern- 
ment has prohibited the import of all articles from 
foreign countries except goods shipped before the date 
of the issue of the prohibition (March 22nd). Japan’s 
exports to France in 1916 amounted to £6,400,000, 
of which raw silk was responsible to the extent of 
£.3,108,500, and habutae, waste silk, and copper to 
£500,000 each. There are indications that raw silk 
and habutae may be exempted from the embargo. 
The Minister of Finance, Mr Shoda, expressed, on 








ar 
March 22nd, the following views on the general situs. 
tion :— 

‘‘It is admitted by all that the war has brouoh; 
much economic benefit to Japan. Since the outbreak. 
the excess of exports over imports has reached 
£:70,000,000, and the amount of specie has increased 
by something like £90,000,000. The money marke; 
is in a satisfactory condition, the amount of deposits 
and loans in the banks having more than doubled, 
while the amount of post-office savings has been jp. 
creasing at the rate of £,10,000,000 a year. If the 
estimate formed by Government proves correct, the 
foreign trade for 1917 will show an excess of exports 
to the tune of about £:40,000,000, and the amount o§ 
specie will be increased by £ 50,000,000 to £60,000, 000, 
The recent import prohibitions by various countries ar 
certainly adverse to the economic interests of Japan, 
but will not have a great effect.”’ 

Before the war, the world’s output of copper 
amounted to 600,000 to 700,000 tons, but it has since 
greatly increased, the latest estimate putting it at 
1,000,000 tons. Japan’s output has increased from 78,70 
tons in 1914 to 108,798 tons in 1916, About 60 per cent, 
of the exports (54,448 tons in 1916) go to Russia, 
about 20 per cent. to England. Owing to the ip. 
creased activity of industries, the home consumption of 
copper has increased from 32,045 tons in 1914 
55,000 tons in IgI6. 

Japan’s trade with India has developed greatly si 
the outbreak of the war. In 1916 one port, Kobe, 
alone exported £.3,605,000 worth to, and import 
£.11,918,000 worth from, British India, 
£:1,085,000 and £347,000 respectively to and 
the Dutch Indies; according to the Osaka Asahi, 
ever, there are the usual complaints of malpractices 
‘*For instance, when prices have gone up after 
contract has been signed, delivery is withheld on some 
pretext, the goods being sold elsewhere at the en- 
hanced price.’’ According to the Osaka journal, this 
kind of thing has led to a proposed boycott of Japanese | 
goods by Indian merchants ; an improbable report, the 
grain of truth in which may be that Indian merchants 
may have agreed to black-list dishonest Japanese mer- | 
chants. 

One of the most widely useful products of Japan | 
and the adjacent mainland is the soya bean, known in) 
Japan as the daisu, also called the Manchurian bean 
It is used in Japan to make three universally em- 
ployed articles of daily food, soy, sauce, toju, oF 
‘“bean-curd,”’ and miso, a sort of condiment; parched, | 
it forms an excellent substitute for coffee ; it also yields 
a milk-substitute, a cheese-substitute, a cheap kind o! 
celluloid, &c., &c. Exported in huge quantities, 
is used chiefly, in ignorance of its higher qualities, 4s 
fertiliser and food for cattle. According to a Japanese 
Consular report from San Francisco, it has been put 
to a new use by a firm in that city, which is now put- 
ting up pork and soya beans as a new tinned delicacy. 


rom 
TO 


‘ 
i 
] 
' 
i 


SPAIN._COAL PRODUCTION—TRANSPORT—EX 
PORT OF EARLY POTATOES—RETAIL PRICES 
OF FOOLSTUFFS. 


Maprip, May 28. 


Tue Spanish Government seems to have solved the | 
problem of the national coal production. Last year >) 
production was not quite five million tons, whereas Spain 
needs seven millions for her own consumption. By mean*) 
of an agreement of two extra hours of work a ay 
with a premium on the extra quantity of coal ——— } 
from the mines, the production is now expected to °° ! 
7,050,000 tons annually. The question of transport) 
still remains to be solved, because Spain lacks cross: | 
country railroads, and in many provinces the roads — t 
in bad condition. Moreover, on the great central rail- | 
Ways many consignees keep wagons loaded in a 
stations for weeks at a time. A Royal decree that a 
appeared in the Madrid Gazette puts an end to 1 
systematic abuse, and all consignees in future are) 
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. . . . ! 
obliged to remove their merchandise within five days 
Vals ‘ R ; . 7 
‘fer arrival. If not withdrawn after this date, the | 


i 
| 


|-ailway companies are authorised to dispose of the | 
‘goods by auction, depositing the amount realised in a 
lhank, to be claimed within the term of one year. 


| At present Spain has little to complain of as far as | 
supply of commodities goes. Bread, if expensive, is | 





nlentiful everywhere. There is no scarcity of corn, and 
‘the next harvest looks very promising. As usual, there 
lare unpatriotic monopolists, but the Government is very 
‘severe with them. The Argentines have also offered 
Spain more corn than will be necessary, and at a very 
reasonable price. 

| One of the difficult questions solved has been that of 
the exportation of early potatoes. Being convinced 
‘that the supply is more than is needed for home con- 
‘sumption, the Valencian and Catalan growers have 
heen authorised to export 5,000 tons, which will make 
\no difference to the home market. The following table 
| will give an idea of the retail prices of foodstuffs in the 
‘capital, and in nearly all the provinces of Spain :— 


Beef joint and kidneys ....3 pesetas kilo. 
Steak, first-clacs..........9 pesetas kilo. 
Beef, second-class ........1 peseta 60 centimos kilo. 
Lamb— 
| Chops or leg of ........2 pesetas 10 centimos kilo. 
Forequarter....+...+...2 pesetas or 2 pesetas 20 centimas kilo. 
| Neck ...ssccececeeeeessl peseta 60 centimos kilo. 
| Fish— 
| ClamS secececccccecesol peseta 20 centimos kilo. 
| Hele ...sceccceccceeeesl peseta 20 centimos kilo. 
Fresh cod.........+.2.-.2 pesetas 10 centimos kilo. 
| Sardines ..............1 peseta 10 centimos kilo. 
| Holes ..secececccecccss 0 pesetas kilo. 
|Rice ....0. eeeeccceseees.00 centimos or $0 kilo. 
|Garbanz0s ....cccecseces 60 centimos or 1 peseta 50 centimos. 
White beans ............50 centimos or SO the best. 
| Lentils ....++++eeee.++---60 centimos or 90 the best, 
[Oil ..seeeeeseccceeeceeee ot peseta 30 centimos litre or 1 peseta 
40 centimos the best. 
|Sugar...ssescceseseeeeeesk peseta 20 centimos to 1 peseta 
60 centimos kilo. 
“ Bacahao,"’ salt cod, from 2 pesetas to 2 pesetas 60 centimos kilo, 
and not very abundant. 
LEQgS weseccccccccesceeesed peset2 40 centimos to 1 peseta 
| 60 centimos dozen. 


Fruit varies. Oranges are being thrown away in some 
provinces for lack of transport. 








——s«s Petters to the Editor. 


THE TRADE CORPORATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The arguments put forward in the House and 
|clsewhere both for and against the British Trade Cor- 
poration form an interesting study. 

The majority appear to favour the establishment of 
such an institution in principle, but object to the 
| Powers conferred upon it to enter upon certain classes 
jf business on the ground of competition to existing 
| interests, the particular business objected to depend- 
‘N§ upon the point of view and interests of the respec- 
tive speaker or writer. 

Practically all the critics, however, appear to agree 
that there is a gap in our financial system which the 
Corporation could usefully fill—e.g., the provision of 
steater facilities for the financing of our export trade ; 
in fact, Mr Runciman stated that ‘the traders came 
'o the Board of Trade again and again complaining 
of the lack of facilities given to them,” and to make 
o. ve good the Trade Corporation is to emu- 
_ e Deutsche Bank, by ‘‘ lending money or grant- 
Bid facilities,” just as though there were something 
°vel or unusual about that business, the patent 


°F Monopoly of which has been held by the German 
banks, , 
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It is surprising that nobody appears to have ques- 


| tioned the existence of this alleged gap, or objected to || 


the Corporation undertaking finance of this kind on | 
same ground that other classes of business were || 
objected to, namely, that of competition, yet competi- 
tion it undoubtedly will mean to a number of interests | 
in the City. 
It is claimed that the German export firms have} 
greater facilities than the'r English competitors are 
accustomed to receive from their own banks. This 
is probably literally true, but it must not be forgotten 
that the British exporter has other resources to fall 
back upon, viz., the accepting houses, which specialise 
in the granting of credits for foreign business. As 
most people are now aware, these institutions play an 
important rdle in the financing of international—not 
only British—trade. It stands to reason that the} 
granting of credits to purely British firms would |, 
always be given the preference over the more risky 
business with foreign firms, and if the accepting 
houses have during the last few generations enor- 
mously developed their foreign connections, it is 
because London has, or I should perhaps say had, a 
vast surplus of credit to bestow after the home demand 
has been satisfied. The accepting houses do not there- 
fore find suflicient scope for their activities at home, 
where they are too often, when offering facilities to 
export firms and others, met with the reply, ‘* Thanks, 
but we get all we want from our clearing bank at 
cheaper rates than you can offer.’’ In these circum- 
stances, it seems strange that there should be com- 
plaints of lack of facilities among British firms, and 
the accepting houses would doubtless feel grateful to 
Mr Runciman if he would furnish them with a list of 
the firms which complained to him. It is safe to say 
that these firms would obtain all the facilities they || 
require without any difficulty, provided, of course, their | 
position and standing warranted it. 
The Deutsche Bank does not indulge in conjuring | 
tricks, nor has it evolved any method of finance that | 
is not already practised in London. It appeals, how- 
ever, to the popular imagination on account of its im- 
posing size and manifold activities, for it is a clearing 
bank, an accepting house, an issuing house, a dis-| 
count company, and promoting syndicate rolled into| 
one. All these functions are performed in London by | 
separate concerns and institutions, each specialising in 
its own particular sphere. This is a more perfect and 
more highly developed system than the German system, 
and far better adapted to our needs as the great mone- 





tary centre of the world. We are probably as far}, 


ahead of the Germans in these matters as we are 
behind them in education and technical training, and 
any attempt to model our financial methods on German 
lines appears to the writer to be an unnecessary and 
retrograde step. We have, in fact, outgrown the 
German type of bank. 

There is only one branch of financial business of 
which it may be claimed that it is conducted in a 
somewhat haphazard manner in this country, viz., the 
promoting business, which is undoubtedly _ better 
organised in Germany, thanks to the highly trained 
technical advisers at the disposal of the banks and the 
industries allied to them, but the advantages which 
the Germans have gained in this sphere are not so 
much due to their financial methods as to their superior 
education and technical training. 

In conclusion, if the British Trade Corporation has 
come to stay, it will, if efficiently’ and aggressively 
managed, doubtless be able to attract business to 
itself at the expense of others, whether it devotes 
itself to the granting of credit facilities, to promotions 
and issues, or to any other class of business which 
the charter entitles it to transact, but do not let us 
for a moment imagine that it will cover ground that 
is not already covered, or that it will not mean compe- 
tition for existing institutions.—Yours faithfully, 


ACCEPTOR. 





London, E.C., June 5th, 1917. 
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BOOKS RECEIVED. 


South Africa. By George M‘Call Theal. (London) T. 
Fisher Unwin. 5s net. 

Story of the Nations series. New and revised edition. 

L’C2uvve de Demain. By Georges Lachapelle. 

Librairie Armand Colin. 3f 5o0c. 

L’Effort Economique de la France. Buveau d'Etudes de 
U’ Information Diplomatique. (Paris) Berger-Levrault. 
1f 50c. . . 

Deals with finance, agriculture, railways and industry during 

two and a-half years of war. 

Joitynal of Political Economy. May, 1917. 
University Press. 40 cents. 

Includes an exhaustive article on the Philippine National Bank. 

(London) Waterlow 


(Paris) 


(Chicago) 


Bankers’ Magazine. June, 1917. 

and Sons, Limited. 1s 6d. a 

Food Supply Manual, 1917. (London) H.M. Stationery 
Office. Is net. 

Orders issued by the Food Controller up to May 15th, with a 

chapter on the constitution and powers of the Ministry of Food. 

Fecundity versus Civilisation. By Adelyne More. With 
an Introduction by Arnold Bennett. 6d net. 

A contribution to the study of over-population. 


Abstract of Statements of Insurance Companies in Canada for 
the Year ended December 31,1916. (Ottawa) Depart- 
ment of Insurance. 15 cents. 

Industrial Fatigue in its Relation to Maximum Output. 

By Henry J]. Spooner, C.E. (London) Co-partner- 

ship Publishers, Limited, 6 Bloomsbury square. 


6d net. 
Ina foreword to this little book Mr. J. R. Clynes, M.P., writes: 
*e FROGS GUHClas.. cscs cccecs are a practical contribution to the 








solution of problems which may never be solved to everyone's 
satisfaction, but which must be better handled after the war than 
before it.’’ 


War Loan Stock Tables. 
Sons. Is net. 
Tables of 32 different prices from 944 to 95 per cent. 
Tropical Life. May, 1917. (London) Bale, Sons, and 
Danielson, Limited. 1s. 
South American Journal. (London) Dashwood House, 
E.C. 6d. 
This week's number contains a review of Argentine trade in 1916 
Memovandum on the Imported Meat Trade (Frozen and Re- 
frigevated) of the United Kingdom. (London) W. 
Weddel and Co., Limited. 
Suggests a Government guarantee of minimum prices. 
War Finance Primer. (New York) National Bank of 
Commerce. 


Published by the National Bank of Commerce as part of its 
etiort to co-operate with the Government in war financing. 
Productivity of Labour After the War. By Barnard 

Ellinger. (Leeds) Alfred W. Inman and Son. 


A paper read before the Bankers’ Institute, Manchester. 


(London) F.C. Mathieson and 








STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. | 


Account. 
June 13. 


June 14. 

The main interest of Stock Exchange markets this week 
has been in Industrials, where a good deal of animation 
occurred, more particularly in shares of companies connected 
with explosives and shipping. Markets on the whole showed 
a dullish disposition until Thursday's excellent war news 
produced a better feeling all round, and some of the earlier 
dulness was wiped out. The Consol market was very steady, 
but the payment of the first interest on the 5 per cent. War 
Loan failed to stimulate gilt-edged stocks, and a compara. 
tively small amount of the money found its way back to the 
markets. 

Fresh weakness broke out in the list of Russian bonds, and 
those of the railway issues suffered particularly, though prices 
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Portuguese, Spanish, Danish, Dutch, Swedish, and those of 
some of the foreign municipalities, Moscow amongst them, 
The railway markets are noteworthy by reason of the 
smart recovery in the quartet of Argentine stocks. Gossip 
attributed this to buying on behalf of some of the Americans 
who took an interest in the stocks at considerably higher 
prices a year or two ago, but perhaps it would be more 
correct to assume that the buyers came from somewhere 
nearer London. Home Railways are undistinguished save | 
by rises in the Undergrounds, due to the expectation that 
fares may be raised, following upon the rearrangement of || 
charges on the L.C.C. tramways. American Rails are better, || 
and Canadian Pacifics show a rise on the week, although |! 
Grand Trunks are neglected. Mexicans have gone back.| 
Brazilian Rails improved, upon the assumption that Brazil’ 
now becomes an active participant in the war on the side of| 
the Allies. 
Java shares stand out prominently in the Rubber market, | 
and their prices for the most part are better on balance. | 
good deal of business is being done in a quiet way in this| 
market without prices moving much one way or the other, | 
Burmah Oil and Anglo-Persians advanced, upon the excellent. 
dividend announcement of the former company and the 
extension of the latter concern by the purchase of new under. 
takings. The shipping market shows renewed buoyancy, the 
absorption of the Union of New Zealand Company by the 
P, and O, reviving former rumours in regard to other amal-| 
gamations. Fine Art Insurance shares enjoyed a substantial 
rise, and Commercial Unions responded with a fair advance 
to Liverpool buying. The principal section of interest, how. | 
eve:, is that of the Explosive companies. The Nobel) 
dividend was regarded as very satisfactory, and this, in 
conjunction with the rumours as to a coming combin » Sent} 
into the market a wave of buying of Kynoch shares, National | 
Explosives, Curtis’s and Harveys, B.S.A. Explosives, Eley | 
Brothers, and several others of like character. Dunlop)! 
Rubber and Parent Tyre shares had dramatic rises, which || 
were not entirely held. Iron and Steel shares are uniformly, 
strong, the Pease and Partners dividend statement being a} 


helping factor to the rise. Motor shares have advanced in! 
several cases. 
and Ponds, at 1s 9d, have nearly doubled their previous price. | 

The Kaffir market found a little interest in a brisk rise in|) 
Vereenigings, but main attention has once more centred upon || 
Tanganyikas and Zambesias. Both these latter gave way in|) 
the general dulness of markets which obtained in the earlier || 
part of the week, but towards the end they recovered their || 
losses. Russian Mining shares, too, had a similar experience, || 
leaving off firm at the end of the week. Bisichi were notice- || 
ably good amongst West Africans, the dividend announce: || 
ment of 2s 6d being well up to expectations. Tin shares on} 
the whole continue quiet. Rio Tintos are better. There bas), 
been little doing in the Barrier market. Burmah Corpora-|| 
tions have come to the front with a rise, but the group of), 


a shares eased off to a slight extent after its recent)| 
rally. | 


NEW ISSUES. 


The new issues of the current year and date of | 
opening of the lists have been as follows :— 





| 
| 


Further 
Nominal Cash First Lie 
— Sateapine. Dagment. ow 


Amount previously recorded... 


ee - -985,016,678 .. ee -o © 8 
ISSUES OF THE WEEK— 











Rover Co., £1, at £2 (June 2).... 61,332 122,664 61,332 .. 61,532|| 
Sungei Sayong Rubber, £1, at oe 
PRE GPUO TD cnncccccocsces 2,500 3,125 1,875 .. 1,250 
emeemibde - - wer 1} 
125,789 63,207 .. 62,582 
War Savings Certificates (total 
sales April 1, 1917, to June 2, sonene 
SD ccsreuneeone * eS Fn 
4 % War Loan, 1929-42, and easel 
5% War Loan, 1929-47...... ~~ 10,500,000 ..10,500,000 .. | 
5 % Exchequer Bonds, 1922 .... .. 2,502,000 .. 2,502,000 .. 
(Total sales April 13, 1917, to 
June 2, 1917, £31,825,000) | 
a 
Total issues of the week ........ we 13,627,789 .. 13,565,207 .. 62,582 
£ 
Treasury Bills outstanding on June 2,1917..........++++se+++s 569,517,000° 


* Includes £21,000, the proceeds of which were not carried to the Exchequet 
within the period of the account. 
om offered for subscription to date |Total offered for subscription [t 


” tee 585,436,853 











1917 SCC eee eee ee ee eee 467 236,526 
at the end of the week had a better tone. French Fives | 1916 csscsccssssssseeee 234356137 | 1915 ciiiiceeccececeeeess SSSR 
' hed 80 bef . aK SP Gdebsnetensenies ee 71,901,376 1914 ...cccecccecceeret? 96,536 980 
ouched So betore recovering to 80}. Brazilians have been] 1914 ...ccccliliclcc] oo uaa'mes | 191g 310.105.156 
steady and Japanese firm. European bonds are in request— i015 A AR ioeser et ee eee 

“ —————— 











Lyons are better, on the dividend, and Spiers 1 
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ACTIVE SECURITIES. <a ree ot 
| 2 os 2 @ 4 Gum Soe ©. 
|| The following tables show the movements of the week in E33 sz 83 res $8 23 
| the more active securities of the various markets :— bi - Ah Oe | ae ae ae 
mtiakoon ..., oo ee Fanti Consolidated. a wai ee 
! British and Colonial Government Securities, MN se ccccasocee 4 $c: ‘ Gud Conn Aamiek ft #- ea 
| ee | , Anglo-Continental , 3... 43..—jy| PresteaBlock “A" h.. yh.et ds 
| 1 833 $8 o- | e.% %5 5S _ | AshantiGoldfelds, jj.. $).. .. | TaquahMining.... {].. jee + 
| | Eas ae $3 | £ 4 Se 83 Transvaal. | Deer Levecs (Con.) ; 
a od woe Mi | Apex (ro/-) ....... 2.. @.. .. Spring Mines..... « 3 oe Sey.et oy 
| warln.s9% by 1925" -28 87 4. 87 oe «- | Aust. 5%dbs1g20-22 974 .. 974 .. .. | Aurora West United 4a... ¢4.. .. | Van RynDp.(New) 344.. “are 
|| qar™n.9h°%r1925°45 Q1Z oe 92 oo + 1 | Canada 44%, 1920-25 944 .. 93h ..— 3 Bantjes Consolidtd, yy.. yy.. .. | Village Deep ..... - die. Bue aa 
\| WarLm. 5%» 192947 943 .. 949 .. «- | India 34% Stock .. 68% .. 67ix..— 3 CityandSuburban.. lyy.. 1 ..+ gy Witwatersrand Dp. so Zée ee 
|| WarLn. 4%» 1929-421 oa Dee ve | N.S.W. 44%, 1922-27 92... 90x .. + 4 | Consold. Langlaagte lyk.. 12y..— dy 
|| Consol, ies eee 55g .. SSX... Q’ nsind.49%,1920-25 91 .. 91 .. ..* | Consold. Main Reef 23.. 42.. «- Rhodesian. 4 
|| trish Land Stk.23% 55g .. 544x..+ S. Aust. 5%, 1921-23 944 .. 44... .. | Durban Reodepectt . a Amalgamated P A PX 
\| Local Loans 3 oe 59 Rot U. of S.A.44%, 1920-25 93... S1x 0. + 3 East Rand Prop . ve re | Ant £ a oe Gee 
“Be of England Stk.1974 ..198 | Victoriagh%, 1920-25 914 +. 914 2. ..* | Geduld........... 9h. 8 eae Po rs: 
Foreign Government Securities. Glynn’sLydenburg. -- i. Cam and Motor .. yaee xaee +: 
Argentine s %, 1886-7 . 9h .. «+ | Italian 3§% Rentes 604 ., 60}... ., | Heriot (New)...... Sty. 2¢y.. amg ~~ 2 Se ts 
Belgian 3% «+++seee 634 .. 63 ..— § segenens 49% +000 ee 0 on Kleinfontein (New) 1;.. lss.. .. Falcon teresese thee pe Fags 
Brazilian S%y 1913. 674 «. 67h... -- © 4%, 1910 .... Th. > Knight's .......... 2h .. 2yy.-+ de| Giant Mines ...... deca ahec +s 
Do s% Fund. 1914 794 .. 79 «.— 4} Mexican Cons. 1899 564 . ’| | Langlaagte Estate. 43 re : iant Mines ..... dace 4-0 
Chilian 44%, 2595 -- 79 .. 80 ..+ 1 | Norwegian 4%, 1911 83 .. a. ..+ 1 | Meyerand Charlton 5.5.. 5h.. .. Baeeee Phoenix 0 BE +e a ss 
Chinese 5%, 1912 .» 78h .. 77h -.— 1 | Peruvian Corp. Pref 24 ..24 .. .. Modderfontein ..., 2ig .. 214 .. -. | Mash i | Pg th. -— * 
| Danish 4° % Loan .. a -- 88 .. .. | Portuguese (New).. 554 .. 7 ..+ 24 | Modderfontein(B).. 73 .. a on = oa we <a 
} atch 3%, 18 96 . e- 76 ..+ 1 | Roumania 44%. .... 694 .. 694... .. | Primrose (New).... tes a” pan eae ila i Lees on 
| Date oe ais, 8S 12 8S Ls ee | Russian $%y 1906 -. 78h 1. Tet 1-3 | RandfonternGencral {f:. [oc1 1. | ZanganyikaConess. S4f.. S43..— si 
Finland by aaien oS un GS oom Do 44%, 1909 .... 68 .. 65 ..—2 | RandfonteinEstates {.. {.. .. Zambeci <> loring . a ls ag / 
French 5% «+++ ae * i Ssh : Seaniee 4B oa 2 Bee) eee je Iggeet cuanceenntitandaeasiiiin 
DS € Tixcesesence ee oo wedish4%itill 1918, Roodepoort United. ie oe 
Greek Fatma 4% 499 .. 49 Oi iccsse UO oo TD cc cs Simmer & Jack Prp, i Es s Land, Diamond, &e. 
Do 5% 1914 -eeeee TL oo TE o. «. | Uruguay 39% ...0+- G44... 67 2.4 24 wn aye ean eas . 1¢e.. .. | Anglo-French Expl, #¢¥.. t2-- 
1 4% * d a seee . 3 
Foreign Sonnaetpaniiien, ilage Main Reef. a aaa Cons. Gold Fists. x a : . 
Buenos Ayres 5%... 77 .. 77 «2 «- | Osakas5%, Rd.1919-39 85 .. 85 Deep Levels. De Beers Def. ' ; 
Christiania 44° 1914 9% ..9 .. | Riga 44%, 1913 .... 63 .. 63 .. Brakpan .......... Sah Sfy.. +. | Exploration ..... 1s. i 
Copenhageng%,1910 85 .. 83 .. Petrograd 44% .... 644 .. 64.. Cinderella Cons. .. 45 Jq-0 «+e | Gem. Mng. &Finance 33° ; 
Gothenb’rg 44 %91914 GW 20 DW oo | | Stockholm 44% .. a =a << City Deep ....... 48 «e 44 ..— &| Goerz (A.) & Co. aa. j 
hief 5 % Trams, 1914 ee 678 «.— 4) Tokyo 5%, 1912.... 90 .. 91 Crown Mines...... 22; -. 23 + gag sTrnsvl, 2 i 
Moscow 44%, 1912.. 66x .. 64 ..—2 | Yokohama 5%, Red. Durban Roodepoort } . ts-- «+. | H.E. Prop........ * 9a } 
New York 44% «..13 ..213 .. SEES cidense 86 .. 86 Ferreira Deep .... lgy .. lem.. -- Jagersfontein (New) oe 43 H 
Geldenhuis Deep .. 14 14;..+ dy! Johnnsbrg. Cons.In, : i 
British Railways. Knight Central .... $3 Danes Do Estate .... +* i 
Caledontan ....... 1 48 oe oe | L.&S.-Western,Def 224 ... 223 . Knight's Deep .... 4 4... .. | Mozambique ...... ‘ ; 
Central Lond. Def.. 60h es ee -- | Metropolitan ...... 23% .. 243. Modderfontein Dp. 7A; .. 74 ..+ ty, New Vaal River.... - i 
Great Central Pref. 14 .. 133 ..— 3 | Metropolitan Dist.. 16 .. 164 .. Modder Leases .... Sg .. 34 ..+ gy Oceana Consolidatd : 
Great Eastern .... 36 4. 353 ..— % | Midland Deferred.. 56 .- 564 Nourse Mines .... 1); .. Iss... .. | Premier Deferred.. *° 
Great Northern Def 362 .. 364 ..— 4 | North British Ord.. cane Rand Mines ...... 3a... 34%..+ dy} Roberts Victor .... ‘e 
Great Western .... 88... 874 ..— 4 | North-Eastern . "1008 7 . Dh.. Robinson DeepA.. ltd... 1i4.. .. | S.A. Gold Teust .. “ 
Lanes and Yorks.. 644 .. 644. | South-Eastern A" 274 .. 263 . Rose Deep ....... - ta td-- .. | Trans. Est. & Devt. “ 
1} ond,Brighton,“A'’ 58% .. 58 — a Underground Elec- 
| London, Chatham.. | oe 8 . eo 3 | tric Inc. Bonds. 824 .. 845 ..+ 2 Copper and Miscellanceus. i 
Do Arb. Pref. .. 61 .. 60 ..—1 | Do Ordinary, f1o 13.. ij... .. | Broken Hill Prop... 2.%x.. 2}x..— #4; Mount Elliott..... - Sh. 6 «+ 3 ; 
L. and N.-W....000 944 .. 933 ..— 2 Burma Corporation Sh cc 44y.-+ th a a (£3) in’: lf. “he [ j 
| Camp Bird ......06 Bee %.. .. | Mount Morgan .... -" «et i 
|| American Securities. Chameleon Reef. 4 te Mysore (10S) ..... « Syy-e 33 oo te ; 
1] hesapeake & Ohio ” aN oo | Missouri, Kansas .. 8} .. ot 2] Bl Oro 22... .cceeee Ya-* Bee Rio Tinto .....0+6 6lz .. 62 ..+ 2 
Denver Ord, ...... co 9 = 4 New York, Ontario. 35 a ose: + 3] Esperanza ....... © Saco Shee Russo-Asiatic.....6 4h we VR oe oe 
Dos%Non-cumPf 23 oo 23 oe 9 | Southern ........++ +» 29 «+ 3 | Great Cobar ..... + tee § ++ «. | Spassky Copper .. 1g.. If. -; 
} Erie Railroad Com. 292 .. 29h ..— 3] Do Non- cum. Pref 33 a |= a Irtysh Corpn. (£1)... 2 .. 1§4..— gy), Tamalyk .....erece 2 we lg st | 
1} | ol es ae a Kysbtim .....ecece Qas.6 2fy-.— 42> Tromoh Mines .... liy.e Limes -- | 
lj Malayan Tin ...... l¢g.. 142%.. Waihi .ccccccccece 14a... df... <- | 
| Colonial and Foreign Railways. I } 
Antofagasta Def, ..128 ..128 .. Grand Trunk 3rd Pf. . — 2 | 
Brazil Railway .... 5 «2 5 oe Leopoldina ........ a. BS ok Se | 
i] B.A. & Pacific .... 39 .. 39 Mexican Railway.. 164 ..16 ..— 4 
i] B.A.Gt.Southern.. 73 .. 76 ..+ 3 Do 1st Pref ..... 52 .. 50 ..—2 
Buenos Ayres West. 694 .. 71 ..+ 14 | Do 2nd Pref. .... 33 .. SL ..— 2 1 
| Canadian Pacific ..175 ..1764 ..+ 14 |Sam Paulo ........ 1804x..1824x..4+ 14 ; 1} 
| Central Argentine. — Se yee United Havana .... 80 .. 82 ..+ 2 Incorporated by Royal Charter, 1856, ' } 
Grand Trunk Ord... 932.10 2.+ 2| : 
: Rubber Companies. 
Anglo-Dutch (£1) 24/6 .. 25) ..+ /6| Malayalam(f1).. 14...  1#.. + he ; ' 


| Seay “Malay _(2/) = we 14/3 ..+ 13) Merlimav (2/) ....5/104x.. = /3 
on Caves s (£1). 149... 15 ..+ 4 | Port Dickson (2 21) 4/14.. 4/35. A 4 
| <dersonese (2/).. 4/14 .. 3/7k..— /6| Rubber Plantation 
\| Ons, Mal: ay (af) 1G/x .. Mix .. Trust, £2 cccoce 


OLONIAL | 4 
BANK. | 


ies Meas «as 
| Hi om nds & Low- " | Selangor (2/) .... 13 . Dive. «< 
| ands (£t)..s00 23tx.. 2gx..— +,| Sennah (f1)...... ry 


Johore Rubber 
Lands (f {1) eas 2 


Kamuning (P erak) 


| Singap’re Untd(2/) 3/5 .. 3/3 .. 
| Straits(Bertam(2/) 6/5 .. 6/3 .. 
Tandjong({1) .. 44.. 4%&.. 


ee 18..— 


> 





| “il eeeee | 

| Rati ap pur{Z ve » ao i | ee “Malim a {| j 

inggi (2/) ee 28/3x..+/3 | usitd Serdang (ah 11/6 «. x.. uae” + 13 ina: s 2 F 
Malacea (11 ve M-- 5S | Vemeubeoes "th 26) 2. 35085... Mp Head Office: 16 Bishopsgate, E.C. 2. 


Oil Companies. CITY BRANCH: 


Ang. -Egy yptn. “B" 23 


















































| 
| 
Anglo-M. ee ©6688. ~««. | N. Caucasian (10o/f) 144... 4h. - } 
BB SSCP gy fees net + | Premier OilsPipe °51 Threadneedle Street, E.C. 2. | 
a. pref. veee Lh oe lpg ..+ ty) RoumanianCons. 4 .. 4+ 
“= il seeeee j = "3 | beg = een (100 - + , 
won ty RL . - 29 ..— | ulden) ......+.- oe —_ ° 
cera, Oil, ord. Sips. Ste eet 4 Russian Peiroim. es . A Branch of this Bank has been opened 
o **f " ieee 
| iidites Oilfelds 2% ; "| Seen Fenspet BR baa at Manchester (21 York Street). 
Hy | 4 r Eagle | Spies Petrolm(ro/) 12/3 .. .— (6 
i beep Zh a ve 244 ..+ dy) Trinidad Oilfelds fe + 
. - +. 2 oot ral Caspian .... 1% -- _ 
| — ibaieff -_ 4 Venezuelan Oil .. lt + 
| | Anglo "4 Miscellaneous Securities. COMPANY MEETINGS, &c. 
at. (Def.).. 22 .. +» «+ | Hudson's Bay (£1) 7 .c B%.-+8 
| Assted Con patch Nay li ode 1%.. e- Lipton ereeeeees +4.. th. ee 
(Bir'b’m GamsntOrd. Sie-. Sie. +. | Lloyds Bank ...... «Mt .. 244. — 
| Bed Trnotion we” ao 2ye-.+ & Lon. City& Midland 7%... 72 ++ -- GREAT WESTERN OF BRAZIL RAILWAY COM , 
British & Arg. M 2. 4h w+ 4 | Lon.County &West. 15 .. ib ee LIMITED 
| Bronner ‘Arg. Meat Lfy.- Idy..— dy | Lyons (J.) & Co. .. at 3 aoe ts ’ 
| | Coats jaca FOF BRT —— “Speen eet see THE GOVERNMENT AND TARIFFS. 
} i -and P, tn ee ee oe eeeee ‘i 
i eee or: 3 pens” Pekin Shame fe afl “* The annual general meeting of this company was held, on the 
| ummess Withy *” + 2h... 243..+ gy} Royal Mail Steam.. .~ a 5h sth instant, at River Plate House, London, Mr Follett Holt 
| ee +» 2% ..+ gy| Standard Bk. of S.A 10; ... “* | (the chairman) presiding. 
Mines. The secretary (Mr H. Tattam) having read the notice con- 
|| Associas West Australian. vening the meeting and the report of the auditor, ; 
| ASotiatedN Boeks $- dives a eh Com re 2 ee The Chairman said that the railway was very hard hit by 
| Greatoenaneg Bat. 1}§:. | Lake View & Oroya “ ff: -« | weather and exchange in 1915, and the effects of that disastrous 
| Ses Fingal Cons, ts. >: a An Sepnge "oI iD [year were felt right up to last October. Fortunately the new 
eee 
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t . . vf The al fund 
- } j i "125,000, making it up to £1.000,000. The total funds 
suga ne crop proved to be a good one, < 1d brought with it £ Re) ; o I 


gat alli 








rried in the last | department are thus increased by £167,000 and now stand a; | 
| a great revival of busimess, the tonnage carried 1 


: ° te 
" a »3 w oF rr cent. of the premium in ie wis 
h t! f t} vear being greater than in any other similar | £1,517,C00, being 117.35 per cer - I a < aa | 
ee ee ; :; afford: siti f great strength and security for the benes 
ae ee mnanvy’s history, The vear closed with an | aff. rd: a P ition of great str F: j t nefit | 
i period in the company’s history. 1 
: : 





7s ‘ 

ig : nue. but under the leased | of policy! ho'ders and shareholders. | y= 
rctia rease £6 > 1 et 1 nue, but und . | P dz cord vea: . - 
ctual increase of £69,000 in neé R lian Government Our accident department has also had a record yea The : 
} -" +) } d t pav to ne sFaZiilal movVeiai 

line cor t they 1aAc 


; l| normal 
: mime inane of Sha 8 {22,000 more than in ;: — 
r th mn the previous vear. The net result was | premium income o £:4°9:°35 ss 4 ae | wantin 
{29,000 more than in the jf k0US JLGs- . bined losses and expenses at 78 ‘ j ses 


sation revious year; the con 
} hey ! hle to meet debenture interest and amortisation | Previous year; ‘ 
that they were at o meet Gebent 



































t “ | 1 . ee or ¢3 and there is ore ate ai | V 
, ent., show a reduction in ratio, and ther a g: surplus of 
n full and t refund t reserve th 17,000 W ithdrawn to mak : 1 sik: eH aS a bi — — \} lasts. 
a : i rned t eae f106,131. After the premium reserve has cen increased | | ti 
— ious vear. but nothing was earn ywward pd ; onal 
ends meet in t! revious year, Dut nothing ' | 7e 6 and an addition of £16,<23 made to the provi Oc ra 

Beas } : sreferred and ordinary share | 45,949 and an ada A : ae 
a dividend on the f2.250,00 1 rreg aba A outstanding claims. the sum of /S8o0.662 Mas been transferred ; spect 

9 , +711 > a) Mboradiita ~ -” _ ’ ‘ “ & at “ ¢ 
s¢4) In th vear thev dealt with 56,400,000 ton-muies, an 7 simi indian madeline al “i upk 
sta. coda } anal eens proht ind loss; and as a result of these Operations, the | is of 

: so a) ee ompared with the record year | ‘ Our 

rease « . > ——. ae ~ . : Senartennst a vy n =f. 20x j u 
— Th . board wet wholl dissatisfied with the | this department amount to £356,209 ne 
1913 he ara =6welt ah eae ” : . Shey aes ta vine denartment.. here aeain + engin 

alt nd had been in constant negotiation with the} Turning now to our marine department, here again we ha 
resuits, ana naG ‘ . ee | ne 5 = =e the results The prer - S. 
R 1 thorit with a view to their tariffs being | reas yaa a a Seen “ tu i 
sTazZilian aun 4 > , ‘ < . | . 7 - — “es 1 : all f “an “ | ne 

— . -y . - ~ad ! uding the alance Drought forwarc, is $34,.8S2, being 
IR acca connd and equitable basis. The Government had ; Inciucing the a a As! ; 42434 ing he tit 

ia AUpPpOuN a + 3 : inereace f - 99° ver the previous ear har 4 
lread ‘reed in principle to a tariff improvement which ; 4n increase of £157,235 over te I ‘ year, anc err 
aireacy agreea 1n } pe 4h . . * ‘ : : anes ’ Isc a a . fu neal ida a pete ; f the 

| ROME “he eee ubstantiallv their gross receipts, but this would | tne i is and expenses amount to £194,975 Or 44 4 per cent see 
ft WOuULd LAL AC t Uoi«il aiid & Sa anata +14 ee ee sail 2 >, im 
tab] on of e ul ting accour s b d 
Bae nt Bieat 1 unless there was also an equitable division of | of t in J unde riting t ha ; se 
de OT itt ava Lid ‘ “ eo . - — wd mraht ¢ @ as x} tne Ov 
: 7 port contained what was virtually a special | the end of 1415 with an ascertained profit of £37,989, which w: 
t incre i report CODidizl , Wiel wea . - | . ; > " n ore 
to n . askientele ~~ } ore ie firet th e . a 7 
n 12 ‘ Iwill and good irtentions from the Brazilian | regard as very good seeing that it cover the first thre yea ‘ 
messave I mt MOU Wil Glia 4 A . . “a silat on . né: : al 7 +, niace the = 
| Gover t, and firmly believed that a satisfactory agres the department's operations. We decided to place the wt ‘ 
, . - " ° 4 * m4 } . 
* wonld shortly } rrived at this profit in the marine fund, believing, as we do, in the p 
oo ae au 5 si f aiii’ 4 al. t . - Be be : a case 
f " i A “4 I « pet S ‘ 5 i * aiii > Ahk AiM ve 
RAILWAY POLICY IN BRAZII : t 
. e ~ : SN = es , 

Referring to railway policy in Brazil, the Chairman said that] = poferring to “ Depreciation,’ I will only say that 4: 
the country had a seaboard of over 3.800 miles, and many of | }., cues ay i myself are glad we have been able to make « ve’ 
a “ei? + : iene 1} - . ‘ j| CODVE) 
the States of the vast Republic were connected by railway. All | irastic a revision and still have intact a contingency fu f a 
the lines between Uruguay and the Port of Victoria, in the Stat f100,000; and further, that notwithstanding the writing dow: 

: . , 1.4 D eS al a - z ; sf - trig 
of Espirito Santo, had been joined up, but between Espirit f our Stock Exchange securities by £183,000, our tota! a: li ander 
~ : 1 Ss —— anoset laceer : . - = }| under 
Santo and B there was a great rallWay gap, with a i¢ ‘2.2 » . v an advance at the close of the year of £245 tan 

+ +} f } : Yarnamhr 3 : . et ever-1 
van b twee 1> } a and the states < A 1goas, Pernambu Tur . to the mestion of dividend. I may say it is onet ; 
= ‘ i 4 ~ ‘ ae | ‘ as > . > n o 

= ae ; — Isnk 3 thes s a ¢ | 2 3 M : E aus *23 : . ] 
Parahyba and Kio Grande do Norte, linked by the Great | which we have given very careful consideration, and although : 
: . " licy } 5 : : . : ow 
ii Western svstem Of recent vears the Ox vernment policy had i is reholders re eived an increase of 3s per share in the H\ r 
z lines into the interior to develop it, Braz re s year, we recommend a further increase of 2s per share Hl fai 
| > . y her : : laiy é 
i nunication f con! ting r State n this a unt Whik the vear under. rev w has b a 
ver, had caused attention lately to be con _ ly prosperous one. we cannot r existing « | 
leting ¢h nNoOTe imnortant land linee of th. t ‘ : ‘ 
minted upon compieting the more important land lines of tl mstances, neglect the portents of possible adver Ds ong 
page mstar » meg I ll chile 
} intry. to secu the fr é ent fy and 1 terial Detwee tions ¢ har nd ahr a anit A art from the inevit i 
; = < ‘ 4 ‘ < su ‘ < ae a+ ase e. 
ij < : } n+ tsar £ 43 freig 
1} State and State One rt most OT Ss is OF this — eased taxation. which is a serious matter for | 
, ‘4 * she ns +3 Oo » of ¢ c CoMnNar y's _ . _— . S 
| tg k would n ‘i ; —, [> , — s lal as reg rds excess pre fits. We « an, however, } | of 
Satie , a as Staten at & nd } ; Se ah eee : ; - = }; Meat 
|| Alagoas line with t se of t sta ort sergipe and Bahia the future with equanimity, bearing in mind our strong financia | er 
iT}, ian 9 : . eneny mn. the comnanv’e ernec ‘ . a : \ 
|; Thanks to the last good sugar season, the company’s gr r€- | position, and let us hope that before we meet again, we 
}, “€ipts were a.Teacy \ i ahead of iast 3 cr. & ther favou 2 rejoicing in a victorious peace for our c« untr} and Allies ; 
| able Sertne Che oo watint te , Den = jew se J an : e 
red egos ee 2 ne ese [ now beg formally to move that the report and accounts be i” 
it of th recent message fror t] Braziliar Government 1 4) f ar j a0 
Sele — ‘ : eee, oe adopted, and that a further dividend of 22s per share be de | 
| 4 ment 
1} he felt that when the met ’ Vea! he t] re rectors , , . : 3 +4! < } mC At 
+ Qaageliegsng eer gpe wits Pro : wits . ca lared and made payable on the sth instant, making a total! of Pee 
i; ww | 4 > - . < sy * c nt T he . . - z : 1 m 
Kee : : 37s per share, less income-tax, for the year 1916. re 
We a Se hance Miepete rhe Finance Caairman (Mr G. Hustler Tuck), in seconding th lle. 
Ss far as it went, received that morning, was as follows :—"' If : : ; ment j) a 
et - piebatetiGs sive S ; motion, said that the society’s holding in British Gov ment jee 
the mreaent fauonrah’ weather conditions ntinue our staple 2 se ; incr : | he 
a : eae sa fps etapa _-. | securities, which was £315,000 at the end of 1915, was incre: 
Tanc Wiii i V a iG ac increase, iaTee increase to £700,000 ay ring 3916, and that the society had sold or lent 
il ae hac heen nian‘ted sh 1? rane Sugar rie} ing will] rob ar ‘ ‘ i < = = " til | 
Rouen pms ¥ ON ie AOE AF tr * pro’ | to the Government al! the available foreign securities required | 4 
|] ably commence in August Ir nclusion, the Chairman moved | , ; 1: 
' 


The depreciation in Stock Exchange securities, he 1} the 
jas ‘ a gle: ' oe ' was pleased to Say, was under 8 per cent. for the three y 
1} Mr Woodbine Parish seconded the motion. whicl ‘ 


| 
Jy eats 1) host 
|} DOs] 
. ‘ . J hd r | 
peer 7 aap etal since 1913, Which could be regarded as moderate, and compared li of y 
mously adopted. The formal business was next transacted, and +) a a ite P eee alee - nities ill me perio 
in eeiet eal E hanks tepeitantied the on mn vith 2 tall in Vonsols of 80 per cent. over the same per! ~a. 
ie Isviai VO .es i kaDAS terminarvead tae pr eedir gs 


usuai tormai 





| 

| } 
rhe resolution was carried, and the usual f 1 busines ! 
at 
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NORWICH UNION FIRE INSURANCE SOCIETY, LIMITED 


| by | 
| The annual ge: 1 meetir f the Norwich on | 








‘ aa ae : > + | ing 
a : > tithe - - : ‘ . UNPRECEDENTED AND ABNORMAL CONDITIONS I} ho 

ance Saciety. mited, Was held om the sth inst., at the head | = 
fice. Surre street, Norwich. M r Frank Astk Cahite is BRITISH SHIPPING AND POST-WAR COMPETITION | WO! 
+} 





re chair. The an nual general 





meeting of the proprietors of the Rova: | | wer 
| The general manager and secretary Mr John Large Mail Steam Packet Com ipany was held, on the 6th imst., at the | are 
havin : = - —— 











g e advertisement convening t neeting, and the | “ity Terminus Hotel, Cannon street, London, under the pre-| | shi 
4 if j annu i] report of the directors, sidency of Sir Owen Philipps, K.C.M.G., M.P. (the chairman). | lat | 
: oe ; The Chairman, in the course of his speech, said.: The report The secretary (Mr A. H. Bennett) having read the notice !) the 
at ti efore you presents re ve you will agree with | CoOmvening the meeting and the auditors’ report, ; | Suy 
ae { ne, are most satisfact 1 very remarkable con The Chairman said: Gentlemen,—You will have seen b3 ad zz 
¢ i a sidering the special difficulties in conducting a world wide | perusal of the seventy-eighth annual report ane | | ves 
i; business such as ours our fire department we | accounts, the adoption of which I now rise to propose, that the tur 
| show an increase of £1 : 





| 
shipping business are quite unprecedented and | |} 
abnormal. Therefore, the 


nium income, which now | Conditions of the 





i mounts to £1, | has reached the highest point in our 


¢ 
= > 
L a 
- . 

ya history. he losses and 
a 





4 


| 
. review of our operations during the | bo. 
> a _— Ca- |} 
expenses at 49.78 per cent. and 33.87 | Past year and the survey of the future, usual on these occa |} han 
¥ . . + 
ft per cent. respectively, show a reduction in percent ge compared 


sions, are rendered somewhat difficult. 
We are pleased to be able to recommend a modera are 
n the dividend, and to add again £200, ooo to the aaien fund 
thus bringing the total of the reserve and insurance funds t 
practically one million sterling. I must point out, however. 
that although this is the highest figure at which the reserves || th 
by | have ever stood in the history of the company, it is still a ver? | % 
a ~ 

: : ia 

4, 


> wee with the preceding year, and there is a surplus o f fai 

ie being the highest we have ever had, and represe nting 16.35 per 
wea ent. of the premium income. In addition to adding £41,604 ti 
we our Premium reserve of go per cent. on account of the increase 
i 8 in the premium income, we have also taken the opportunity of a 
Re: specially good year to increase our additional reserve 


- 3902, 


oO 
a 








} 
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~as part of the scheme of the Government for organising and 
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|| from West Africa, and although the freight has remained 
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re 
moderate amount when compared with the amount of our deben- 
‘ure, preference, and ordinary stock, which is nine and a-half 
| millions sterling 

PASSENGER TRAFFIC. 


As was to be expected, our passenger busine which in 
constitutes a large portion of our revenue, has 
ntinued on a very re duced scale, and I do not think any 
sprovement in this direction can be looked for while the wa: 


wal ¢i1me 
rmai times 


+s. The working expenses involved in carrying on out 
erations are continually advancing, mort especially in re 
nect of wages, the prices for stores and provision the cost 
upkeep, and repairs, &c. 
r home port of Southampton, where our own worksh 
vineering plant, laundry, &c., are situated, is still closed 


The company’s claim for losses incurr: 
ng of the port of Southampton, which 
he time of the last annual meeting, was presented to the 
e Realm Losses Commission by 
cision of that 


stood adjourned at 


eminent counsel, but, tn- 


rtunately, the dé Commission was adverse t 


the company. It was held that, as the closing of the port was 
order of general application, and did not operate solely 
against the company, the terms of reference of the Commission 


would not permit of their awarding any compensation in such 
a case. 
CONVEYANCE OF MEAT AT EXTRAORDINARY LOW RATES. 


An important part of this company’s business consists in th 
conveyance of meat. In 1915 the Board of Trade, as you know, 
yuisitioned the whole of the 
gerated steamers, and this has continued throughout the year 
nder review, on the terms and conditions, which—with 
ver-increasing expenses—allow a very small margin of rrofit—- 
n some cases, no profit. At a time when shipowners are being 
freely criticised in regard to their alleged responsibility 
for the enhanced cost of living in this country, I think it orly 
ght that I should repeat what I said at our nieeting 
-namely, that the Royal Mail and its associated ship 
ng companies have brought from overseas vast quantities of 
lled and frozen meat—millions of rate of 
freight which averages than 1d per lb. As this rate c 
ight is still in force, it that the high price of 
neat cannot be laid at the door shipping companies. I 
nk it well to emphasise this fact, feel 
g outside that whenever anything goes up it is the shippir 
mpanies who are to blame. ‘ Two articles in the carriage of 
which the associated companies are largely interested are 
meat and, in one of the associated companies, palm kernels 
almost 
I have noticed that that 
market prices which the 


insulated space of our re 


same 


fair and ri 
ist year- 


animals—at a 
less 
is obvious 
of the 


as there is a general 


the same as it was in pre-war times, 

‘act has not in the least affected the 
ticles produce in this country 

THE FLEET 


NATIONAL SERVICE OF 


A considerable portion of our fleet continues under charter t 


Admiralty, and—as armed merchant cruisers, troopships, 
spital ships, &c.—these vessels are doing national s¢ rvice 


which the 


this year 
7 


proprietors may well feel proud. Early 


- . ee . he 

ordinating the nation’s resources for war purposes—the 
Ministry of Shipping requisitioned the re mainder of our fleet. 
‘er the new arrangements our vessels will, in effect, be hired 


dy the Government, who will pay for them at what aré called 


| Slue-book rates—that is, a rate per ton per month, and all earn- 


ings will be for Government account. At the same time, we 
been asked to carry on the practical management and 
. map. of the business exactly as we should do if the steamers 
were still in our hands. In conformity with this scheme, we 
re + co-operating with the Ministry of Shipping and with oth 

‘hipowners to “ pool our resources,” so to speak, in order that 


fr 
this critical time the utmost efficiency may be obtained 
essen! ial 


m 


( 


the available commercial tonnage for the transport of 
‘upplies to our shores. 

I regret to have to record the loss, in the early part of this 
ear, of the “ Radnorshire °? aml ‘* Brecknockshire,” both cap- 
tured and sunk by an enemy raider. The torpedoing of the 
hospital ship “‘ Asturias,”? with some hundreds of wounded on 
board, will be fresh in your memory. The sinking of hospital 
“ups is a crime against humanity which can never be forgotten 
*T extenuated, and no words of mine can express adequately 
the feelings aroused by the perpetration of such acts. Our sym- 
Pathy is none the less deep for the sufferers and bereavede 


REGULAR SERVICES MAINTAINED. 


So far as our restricted resources allowed, we maintained 
‘broughout the Year regular mail, passenger, and cargo ser- 











vices to and from South American ports. 
poor harvests, 
Brazil, 

delayed. 


Owing to a series of 
the return of prosperity to the Argentine and 
after the severe depression of recent years, has been 
tions between the great Republics of South 
America and Germany have become strained, and Brazil has 
now f —s - er set by the great sister Republic +n 


Rela 








the North » highly prize the sympathy of these great free 
nations th us in our ‘teneat against tyranny and oppression. 
We have continued to run an occasional passenger steamer to 
and from the West Indies direct, although the iber of 
ple travelling is infinitesimal. We have also maintained | 
re ir We ndian cargo service. Notwithstanding the 
ncreased difficultic ve have been able t up our regular 
senger and cargo service between C and the West 
Indies. With the revival of the sugar-growing industry-- 
vhich, I hope, after the war, will be permanently re-established 
nm a sound commerciai basis—I am pleased to say there are 
sms of a general increase ‘in prosperity in the British West 
[ndiin colonies 
FURTHER INIERESTS ACQUIRED 
As you will be aw this company has for some years pos- 
sessed interests in the Mediterranean trade, and in order 
further to strengthen and consolidate these, your directors have 
icquired an interest ‘n two very old-established shipping con- 
erns trading to and from Mediterranean ports—namely, the 


Moss Line, which has carried 


on business in the 
terranean for more than So years 


Eastern Medi- 
and Messrs MacAndrew and 
d name in all the principal 


ho} 
1 


been a houselk 


Spanish ports for a century and a-half. Of course, we have 
ilways drawn a large number of emigrants from Spanish ports, 


ind have carried them to and- from South America, and this 


quisition strengthens our position also in that trade. We 
have a’so acquired an interest in the Coast Lines, Limited, 
which business is likely to prove a useful auxiliary as pro- 


viding local connections with our ocean services. 


CONFIDENCE IN THE NAVY AND THE MERCANTILE MARINE 
Like other shipping concerns, we and our associated com- 


yvanies have suffered by the operations of the enemy during the 


past year and in the months which have elapsed since its close. 


In April last, especially, the submarine menace asumed some- 
what alarming proportions, but, personally, have never lost 
confidnce in the resourcefulness of our Navy and its gallant 
bersonnel or in their xbility to meet every demand made upon 
them. I firmiy believe that the submarine campaign—upon 
which the enemy has based such extravagant hopes—is going 
to ptove perhaps the most profound disappointment suffered by 
Germany’s rulers and people in this war. The perils faced by 


the officers and men of the mercantile marine have become still 
in recent ‘waite than before, and the courage and seif- 
sacrifice demanded of them are only by those of the 
men in the fighting The nation has reason to be proud 
ind grateful for their unflinching devotion to duty in main- 
for us the artery by which we live. I wish I 
were free to tell before me in my daily 

rk of the way in whic behaved 
in circumst mergency, One is very 


2reater 
equalled 
forces. 
taining main 
you the cases which come 
have 
as you know, 


h.our merchant seamen 


but, 


ances of e 


uch restricted at the present time in speaking of how the 
efforts of enemy submarines are defeated. 
I wish to refer to one matter in connection with the per- 


sonnel of the company. Capta 
intendent at Southampton, 
years, and who intended to retire for a well-earned rest 
end of the way, I much regret to say passed away afte: 

illness in February last. He had won the respect, and I think 
I may say the affection, of afl those who came in contact with 
him. The court of directors have appointed Captain C. E. 
Down, who has spent his life in the company’s service, to fill 
the vacancy caused by Captain Hicks’s death, and I feel cer- 
tain that he will be a worthy successor and uphold the best 
traditions of the service, and maintain strict discipline, which 
is especially necessary in mail and passenger vessels. 


in Hicks, our chief marine super- 
who held the position for over 20 
at the 


a short 


THE STAFF AND THE WAR 

All our men of military age whom we could spare joined the 
Navy ort Army at the beginning of the war, and no fewer than 
; made the supreme sacrifice; a number have been 
11 have received decorations, including the D.S.O., 
Military Cross, D.S.C., and D.C.M., and a larger number have 
been mentioned in dispatches. Upon those who remain addi- 
tional work has necessarily devolved; and the court of direc- 
tors desire to express their warm appreciation to the general 
managers and to all the members of the staff at home and 
abroad for their constant zeal and devotion to the efficient con- 


duct of the company’s affairs in these trying times. 


137 have 
wounded, 
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The court of directors, feeling that this great company should BRITISH DISABILITIES IN PAST COMPETITION. jj and we 
make suitable provision for the superannuation of its employees, Last year I gave evidence before a committee appoint jj and ea” 
are extremely anxious to establish the Superannuation Asso PT en ad of Sealine aoneliee the position of British shi; \j our ord 
tion, which we founded in 1999, upon a sound financial basis. ateor the war, 1 then tock comnaien 00 Grew attention t cons : ll oot be 
I mentioned at the time it was founded that it was not then in grave disabilities from which British owners had suffered n || energy: 
a sound financial position, but I felt that if we postponed start- the past in competition with foreign lines. The ext nsive i} all th 
ing it until we got enough money to make it financially sound emigrant traffic from Europe to the North and South American {2 *s 
from the beginning, it would probably never be started. The continents Was a particular case in point. Germany, by means i toe : 
ourt of directors therefore agreed to its being started in 1909, of so-called *‘ control stations’’ on the frontiers, succeeded jp wee 
nd we too! ivantage last year of having had a fairly mrege diverting to German steamers the bulk of the emigrant traf{ 
actor ear to ask you to vote £25,000 to help to establish from Europe to the North and South American ports. I mai n at W 
h — n a sound ba We are again transterring tain that our Government should protect us from unfair unt 
{25,00 acti tr for the same Abeciggi 4 and I feel aus ly petition on the part oft loreigners, espe ially when assist = 
confident that our action, as last year, will receive the approval Germany—by the resources of their Government 
£1 } 
- | NATIONALISATION OF SHIPPING. f 
— abet aga AN At the same time, may I utter a word of warning against ist 
At our s last year [ pointed out the various cause which | talk heard in some quarters about “ nationalisatioy 1 bi 
2 hortage in tl " ying capacity ol shipping’’? Whatever may be the merits or demerits of nat ch 
- n ventured to a 7 the remedy for this} a)i cation as applied to internal transport, such as railway ok 
= mips 8 ay und more | hold strongly that shipping, with its ramifications in ; or 
ng —_ eds.” As time passed between all parts of the world, could never be nationalised y 
the shortag 1 shipping and the increased cost of necessaries | aqyantage to this country. Indeed, I would go farther, and 
ei ed, and, ont aeaeeaes tion of the Govern- that the adoption of such a policy would prove fatal t 
ber last an energetic policy of merchant ship- continued supremacy as the premier ocean-carrier of the . 
* was initiated | hope all our available resources will | an 4) 1 is open to all, and shipping will always be e" a 
be devoted byect, which essential to the winning of | to the keenest international competition. I hold that onl 
th hout the necessary ships we cannot supply the} ine untrammelled enterprise, enthusiasm, and energy of Brit 
ne vn tar 1 population, help our Allies, shipowners, as in the past, can our future as a maritime nat 
or el en and material from the American | be secured. 
- : = mto truggle we hav heartil) | Il now beg to move ** That the report of the director 
=~ e the G cm al lly alive to the | a ounts and balance-sheet submitted to this meeting b 
I ee and at os tata t it. | the same are hereby, received and adopted, and that a d 
. DIFFICULTIES i. —— — { 2} per cent., less income-tax (making with the interin te 
| dend 5 per cent. for the year), be, and the same is here 
5° ' Br | clared on the preference stock, and that a dividend of s | 
, 0 nt tas om sion Of tonnage nt., less income-tax (making with the interim dividend > a 
vad , 2 he wig aur nt. for the year), be, and the same is hereby, declared I 
‘ ween ind « end rdinary stock, the dividend on the ordinary stock 1s 
~~ ed. It is des at we should face the | \jarch, 1916, to be calculated from the dates of payment of 
| fa : Our mercantile ge has been much} jynctalments.” 
b ind t ng intact at its clos The Deputy-Chairman (Mr Alfred S. Williams) A 
: ey were engaged on w al sers will | lution, which was carried unanimously. , 
h een ay , ' 5 at Riga p fhe retiring directors, Sir Joseph Savory, Bart., and Mr . 
On t+? hand t esp na t g William Charles Kenny, and the auditors, Sir R. Penneiat - 
P . bef , nh the ocean-carry-) C.B., and Mr C. Lee Nichols, F.C.A., were re-elected. an 
7 the world. in mat vhere British} On the motion of Mr R. W. Lloyd, seconded by Mr H and 
| “ ly , i has been left free] |. Liggins, a cordial vote of thanks was passed to the cha I 
it take advantag ' nity thus afforded | the board of directors, the general managers, the staff ‘ 
= rhe NsiGerations tor a} and the staff afloat, and the proceedings terminated. 2 
Royal Mail and ated line Phe 
| é guli ger, and refrigerated | 
1 Speci l l vessels of pr 
I reed | parent that) THE METROPOLITAN CARRIAGE, WAGON, AND FINANCE 1 
very fterent { of cargo or tramp COMPANY, LIMITED t 
< ey way } at } ‘ eae & 
loneer required by the Government will ne dloube ne ce wey... | FEDERATION OF BRITISH INDUSTRIES AND THE BRITISH TRADE 
t cies of tonnage CORPORATION. NE 
POST-WAR TRADE-EMPLOYERS AND EMPLOYED. h; 
VITAL IMPORTANCE OF LINER COMPANIES TO THE NATION. 
he fleets of these liner companies have proved of incalculable The fifteenth annual general meeting of shareholders 
v to t nation throughout this war, as arme 1 merchant | Metropolitan Carriage, Wagon, and Finance Company, Limute- 3 
cruisers, troopships, hospital ships, and in many other capaci- | was held, on the 7th inst., at the Grand Hotel, Birmingha 
ties, and the importance of maintaining British pre-eminence | Mr F. Dudley Docker (the chairman) presiding. ' 
in this sphere, a he gerne auxiliary to -_ national equip- The Chairman said: Ladies and gentlemen,—I have | 
seam eacak: wine Gin Bek P in REGO MHS een ee 
“a ~arhacelap vial > mage — oy nent tec iy eee tienmanggloertne-cnadeehimadienpatbagh.inumvadiel cu agg : “A i \ 
Great Britain and the rest of the world, and especially as report and balance-sheet, which I presume you will, as sapere: 
linking the mother country to the great Dominions of the British | desire to be taken as read. Last year, im presenting - 
Commonwealth overseas. The great lines of steamships under | accounts, I expressed the sorrow I am sure we all felt, that toc 
the British flag—the names of which (and even individual units | results of the year’s work, with the exception of the profits i} 
an oa bcos vb gcse 7 earned by our financial department, come from war ana | 
think the country will expect the Government and Pastinnens and once again—and { hope it is the last time—I have to pgp it 
to pay parti ular regard to safeguarding the interests of this the same regret. Our only satisfaction now, as then, 1s 'e \ 
great branch of British enterprise. we hope and believe we have assisted in some little degree \ 
Taxation now takes 5s in every pound of our profits, and 17s making it possible for the brave troops at present fighting I} 
in every pound of any profits (if earned) in excess of the pre-| this country to bring about a victorious finish at a less tet!» i 
War standard. The war has to be paid for, and everyone | sacrifice. | 
— pay their ore Pages so get oe to make; I sometimes wonder whether the shareholders realise | | | 
ut the nation would, in my opinion, wise to keep in view : . country | | 
in dealing with British hited dent eteon: the van fi tn it all that has been accomplished at the works since oe = rd | 
must not only continue to receive just treatment, but will require } W@S plunged into war. For more than two and — T | 
very sympathetic treatment, if it is to retain the pre-eminent | have been practically divorced from our ordinary trade. | 
position in the world’s trade that it has held in the past. assist the nation, our works have been converted into am arsth> | 








———— 





ET 


THE ECONOMIST. 


1081 





| June 9, 1917.] 
| we have been, and are now, turning out engines of war 


nd 
we j equipment of all kinds. It is obvious that this change from 
|| ur ordinary peaceful trade of railway carriage building could 
| not be accomplished by magic. It took thought, time, and 
| ae and even then would have failed to achieve success if 


|] the staff, whether in directorate, office, or works, had not 
‘|svally and unselfishly devoted themselves with complete good- 
ill to produce the materials of war of which our gallant soldiers 

in such grave need. I think the shareholders should know 
at we shirked no difficulty, and have been successful in all 


undertook. 
BALANCE-SHEET FIGURES. 


From the report before you, comparing the figures with those 

ist year, you will see that our freehold and leasehold land 
nj buildings stand at £833,273, which is a decrease of £2,060. 
) in hand, bills at bankers, and deposits amount to £799,979, 
an increase of £70,953, sundry debtors amount to £376,526, 


rease of £8,048. Our stock-in-trade and work in progress 


lued at 208.951, an _ increase of £5,352, and 
t estments stand at £1,000,095, or some £117,308 
er the figure of last year. This latter increase 


rises mainly from the investment made in the War Loan, which 
will remember, was issued in the early part of this year, 
le by instalments (and had all the instalments which at the 
of the balance-sheet were undue been paid, this amount 
We also 
vance the sum of £96,685 to our staff and workmen to enable 


uld, of course, have appeared at a greater figure). 


m to participate in the Loan, and those advances are repay- 
able at varying periods. I am glad to state that these instal 
nts are being repaid promptly. On the other side of the 
ints, we owe to our creditors £297,307, which is £106,692 


re than last year. 


DIVIDEND AND BONUS DISTRIBUTION. 


After making provision for contingencies and internal re- 
verve, the sum of £544,850 173 1d, including the amount of 
f135,316 12s 8d, brought forward from last year, remains to be 
lealt with. Of this sum we propose to place £150,000 to re- 
serve, to pay the usual preference dividends, less income-tax, 
and pay a further dividend of 1s a share on the ordinary 
pital, together with a bonus of 1s a share, both dividend and 
nus being free of income-tax; this leaves a sum of £161,264 
23 Id to be carried forward. 


You will observe that we have been fortunate in securing as 
f our directors Mr Edward Hickman, of whose wide and 
practical business experience I cannot speak too highly, and 
can only express the hope that he will not think we work him 
» hard, but will continue to give us the benefit of his valuable 
lp as cheerfully in the future as he has in the past. We have 
‘erther strengthened our board by securing the s¢ rvices of Mr 


LE. V. Hike y, who is well known to you all. Unfortunately, he 


iad no sooner joined us than the Government paid us the com- 
‘iment of endorsing our selection by asking him to go to the 
id of the National Service Department, consequently we have 
deen unable to have the full benefit of his assistance, of which 
your board, and I in particular, are so badly in need. How- 
ever, he has now returned, a fact upon which I venture to con- 
|| §tatulate you, as I congratulate myself. 
| Since our last annual meeting your board have appointed 
Mr Lincoln Chandler to be joint managing director of the com- 
pany. Mr Chandler’s services are invaluable to the share- 
holders, and I think you will agree that he thoroughly deserves 
|S recognition, and that his appointment will meet with your 
| Hearty approval. 


BONUS SHARE SCHEME—STRONG RESERVES. 
i Following the principle I explained at our meeting in 1912, 
| We have decided to capitalise some of our reserves and give 
| You @ bonus share on every share you hold. This action will 
naive increasing our capital—a step which I regard as essen- 
| tal to the successful operations of a business of such magni- 
at ours. The trust and confidence you have consistentiy 
to woe dey us by permitting us to strengthen the company so o 

: ample provision for contingencies and internal reserve, 

“S enabled this to be effected without making a call upon the 
| “Mateholders, but I would like to emphasise that the portion of 
|°Or reserves that we are utilising for the bonus distribution 








was in the hands of the company before the war, and is in no 
sense war profits. 

The growth of this business has been extraordinary, and to 
meet its increasing expansion we have systematically made 
provision of a generous character by building up reserve funds. 
In this way we have created a sound undertaking, industriaily 
great, and of special financial strength. As these funds become 
unnecessary for the purpose for which they were created, we 
distribute them in the manner I have indicated. I regarded the 
first distribution that we made in 1912 as the end of the first 
chapter in our history, and I consider the present as the end 
of the second. We are now entering upon the third fully aliv 
to our increased responsibilities. 


GROWTH AND IMPORTANCE OF THE FEDERATION OF BRITISH 
INDUSTRIES. 


You will remember that I drew your attention a year ago to 
the efforts then being made to establish a Federation of British 
Industries. At that time we had some 80 members. To-day 
the total is between 400 and 500, comprising representatives 
from practically the whole of 


} the trading community. The 
membership is steadily growing, but we want a minimum of 
at least 1,000—and, ladies and gentlemen, we ar 
get them. 


soing to 


I cannot be too emphatic about the 


To those who 


importance of this 
not yet joined I repeat 
with all the earnestness at my command, ‘“‘ Never in the history 


Federation. have 


of the country has it been so necessary for every one of us to 


A ‘ 
stand united, so that when peace comes our enemies will find 
that they have to fight a solid, compact army of British manu- 


facturers, without a their lines, and 


single weak place in , 
although we were caught unprepared for war, we shall not be 
found unprepared for peace.”” The Federation will, and must, 
command the attention of the Government when framing indus- 


trial legislation, and be the established body to whom it will 
be essential to turn in all matters affecting trade, not only in 


the interests of the trading community, but of the people as 
a whole. 
I can only add once more that to achieve complete 


prosperity for the trade and commerce of this country 
must be united action through a national organisation 
the Federation of British Industries. 


there 
1 
i 


such as 


THE BRITISH TRADE CORPORATION. 


Meanwhile, an effort is being made in another direction to 
A trade corporation has 
been established as the result of the recommendation of a com- 
mittee, of which I had the honour to be a member, presided over 


by Lord Faringdon, at the request of the Government, to con- 


itl 


assist the commerce of the country. 


sider the advisability of creating an organisation capable of 
rendering financial assistance to the trading community. These 
recommendations were endorsed by the Board ot Trade, and a 
Royal Charter was granted. 

You have, no doubt, noticed certain adverse criticism made 
in the House of Commons in regard to some of the provisions 
of the Charter. It is interesting to observe that whenever any- 
thing vitally affecting trade is discussed in Parliament the most 
hostile criticism usually comes from people who, though they 
may be bulwarks of the State in other directions, possess only 
the most elementary business knowledge. This hostile attitude 
is not new. It reminds me of the action of the deluded and 
misguided individuals—Little Englanders—who before the 
war resisted any form of preparation and assured us that war 
Was impossible. 

Are we to learn nothing from experience? When hostili- 
battlefield, shall we be found ready 
to cope with our adversaries in the paths of commerce, or 
shall we again permit the German financier to permeate every 
artery of our trade? Is the English financier for ever going 
to seek the cheapest market, irrespective of his country’s ,ood 
—regardless of quality and thoughtless of the claims of labour? 
No—surely not! Ladies and gentlemen, you cannot tolerate 
it, and, if I know anything of Labour, they are not going to 
permit it. 


ties cease on the 


CAPITAL AND LABOUR. 


Another wave of mischievous criticism has been experienced 
with regard to dealings with Labour. Doubts are cast on the 
sincerity and integrity of business men, and an attempt is made 
to drive a wedge between the manufacturer and the people he 
employs. Prior to the war we had strikes, resulting in legisla- 
tion being introduced which was largely directed against the 
employers as the people chiefly to blame. At the same time, the 
politician had his usual panacea, ‘“‘ Vote for me, and all will 
be well.” 





—_—_—_—_—_—_— 



























































or the adjustment of labour differences, 
sulted in any direction. 
quent and 
cannot be cl 
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Since tl 


: the war broke out most of us have been controlled firms, 
and have had nothing whatever to do with the question « f wages 


i nor have we been con- 
With what re 


as ever; but, 


| ‘ L . fre 
suit? etrikes as itc¢ 


tl 


are 
disturbing 


zed 


ee : 
lank (rod, lor cnce 


we 


, , T wa. 
har with being the cause. Indeed, I think a 


strong case has been made out for the employer to be allowed 
to deal with his own men and their wi without cutside 
interferenc I \ ture to th were tl carried out, there 
would be fewer stril and bett g 

NATIONAL ALLIANCE CF. EMPLOYFRS AND EMPLOYED. 

It l t at hip ] Id «¢ 
between li I th preliminary dis 
sions betv ng el ‘ i } minent Labour 
have tal ind tl itcome has been the formation 
an ass {101 wi t National Alliance of FE: ploye 
and |] The objects of this alliance have been pr 
claimed sed at publ neetings at Birmingham, Man 
chester, ‘ ff, and other larg ndustrial. centres. These 
meetings ha id a good effect, and an atmosphere of greate 
friendlir has been engendered, which I trust will make 

ubsequent gotiations easier and more productive. Infinit 
patience, t d judgment will be required on both sides 
but the w re of the Empire demands that these problem 
shall be dealt with without delay, and the fact that our very 
existence at stake will, I am convinced, influence everyone 
to do all in his power to arrive at this desirable and necessar1 
end. 

In the future we must look forward to big trade levelo; 
ments, and unless Capital and Labour play their proper parts 
it will be impossible to regain the commercial supremac vy which 
was the glorious | ssion of this great Empire. 

CONTROLLING INTEREST ACQUIRED IN BRITISH WESTINGHOUSS 

COMPANY, 

Passing from general affairs to matters more concerning tl 
company, in the judgment of your board the electrical industr: 
is one that has remained too long in foreign hands. There is 
no doubt that the work of electrical construction will play ar 
essential patt in British trade development, and, continuing 
the policy your directors have always pursued, antic 


ipating 
rather 
in tk 
event 


than f& 
British 
in itself, 


llowing, we have acat 


juired 
Westinghouse Company. It is 
lay perhaps be pare 
somewhat proud that this control should bs 
and more particularly in our We may 
three is only bt 


a controlling inter 
a nsiderabk 
and we n loned 


In 


if we are 
British hands, 
5. not stop here. Chapter 
You have always generously supported 
the policy of the board, which has been a forward and expan 


sive one, and honestly 1 do not think tl 
} 


ginning. 


n 1at hitherto you have 
had very much cause to regret having done so. Your board 
and your staff have served you well in the past; they are alive 
to the tremendous call the future will make upon their energies 
as well as their abilities. They open the new chapter with con- 
fidence, and they will ‘“ make good,” 


the 
Chair moved the ad 


man 


In conclusion, 
ption of the report and accounts. 


SHAREHOLDERS CONGRATULATIONS. 


Mr Alex. Spencer, in supporting the resolution, said 
figures of the balance-sheet were very 
warm thanks of the shareholders were due 


the 
Satisfactory, and the 
to the directors, 
Sir Hallewell Rogers also supported the resol Ile said 
his experience of company meetings was that when the report 
was bad the shareholders were noisy, but when the report was 
good they were very silent—he thought too silent—at such a 
meeting as theirs. The report was excellent, 
the financial side, there w 


ution. 


and, apart from 
as the fact that the directors and 
staff had come to the assistance of the Government by setting 


aside their ordinary trade and in a marvellously short spsce of 
time converted the works to help the country in the war. The 
chairman interested himself in the Federation of British In- 
dustries, in the Trade Bank Corporation, and the Alliance of 
Employers and Employed, which were all most important 
schemes, and he and his fellow-directors deserved the warmest 
thenks. They tackled finance at the right moment when it ov ght 
to be tackled, and if the Trade Corporation did not give 
sufficient pounds, or the Government would not give 
sufficient pounds, he had no doubt Mr Dudley Docker would 
find some other means of tackling the finance of the country. 
The resolution was then unanimously adopted. 





| 


‘| 


In proposing the re-election of Mr Dudley Docker to the 
beard, Mr J. F. Cay referred to his interest in the Federation 
of British Industries, which was a most important organisation. 


tar 
He was also interesting himself in the Trade 


Corporati 


which was also very important. Mr Docker was a great dri, 
power. 

Mr Edward Hickman seconded, and said the success f th 
company read like a fairy tale, and it was mainly due to +4, 
efforts of the chairman. As to the Federation of B;;; 


Industries, he did not tell them that he was the 


head of it, and it comprised nearly soo of the larg 
and wisest firms in the country. Mr Dudley Docker wa 
of the best commercial heads, if not the best, in the cour try 
The resolution was carried unanimously. 
Replying, Mr Docker paid a high tribute to the staff 
kmen. The latter, he said, had been more than loyal, 
‘ ie } vorked most loyally. It was to them 
vas du 


Hickman, Maj 
Ii lev wel ! lected s1TECt 


yr Gr 





INDIA GENERAL NAVIGATION AND RAILWAY COMPANY 
LIMITED. 


SATISFACTORY RESULTS OF THE YEAR. 


ng of the shareholders in 
Railway Company, Lim ted, wa 
t. at Orient House, New Broad street, | 


pre siding 


ral mect 


) 


nhairman 


qe 
] Tr’ ntative of the secretaries Messrs Kilburn, 
1 { ha read the not! convening the meeting 
l x re t} 
port of the auditors, ’ 
The Cl man, in moving the adoption of the report, 
} he - ’ ha 
Alt! 1 ! ompany’s work during the year 1916 ha 
5°. - t - 


ended with much difficulty and anxiety to the manag 
‘lad we have emerged from our troubles with 
urabl result, as shown in the realisation of a net p! 
-2,68< 15 This, however, is £45,695 below the profit ed 
in. the ir before the war. In saying that we have « 
f troubles, I do not wish you to understand tt 
i I ore difficulties before us. I refer only to thos t 
ms : i during the year 1916, and I fear there are ma 
nd, leed, perhaps, increasing ones, still w - a t 
resent time—difficulties which render any conh lent forec 
f the current year’s results more than usually proble mat 
In the meantime, we are doing what is possible to! pty © 
company’s position, whilst bearing in mind our shareh wee 
need of a fair income from their investment. De pre _ 
amounting to £77,018 has been pr vided, together — poe 
for debenture sinking fund, £1,800 for contribution to | | 


dent fund, / lish income wal 3 
for losses incurred, an addition of £10,000 to Imsurance . — 
and we recommend that you should declare divide nds of 5 
cent. on the preference shares and 5 per cent. on the orcinat! 
income-tax. 


22,700 for Indian and Eng 


la 


} PS “ free ¢ 
shares, in both cases, as usual, free of 


FREIGHT ACCOUNT—VESSELS FOR WAR PURPOSES. 





| 
4 


” 

Our traffic in passengers has continued below the omncoag- te 
in 1915; cargo freights have varied a good deal, some 
being deficient, whilst others have shown increased sovcg a | 
bringing our general freight account as a whole out bse “ 
right side. We have, however, lost a great many "* : t 
impressment for war purposes, the joint companies pour 
date having been depleted by 57 steamers of all sorts and 3 rs 
and barges. This, needless to say, is most detrimental . . 
work we have to perform for the general community, ane © 
have been hard pressed in rendering adequate service _ ni 
shippers, in some instances being unable to maintain snchinnl 
regularity in the sailings of our vessels. So far —o | 
has been employing the vessels impressed on charter, a 
short time ago they declared for outright purt hase, etd ‘aed 
Arbitration Commission was appointed, and has been sitting, | 
settle the values. On the 4th inst. we had a telegram _ ‘of | 
managing agents stating that they had received ai GP che| 
Rs. 49,19,000, but as they had not been given any details of on. | 
ne how the co™ | 








——— 


award, it is not yet possible for us to determi 
pany is affected thereby. We shall, however, 
course have received the purchase value fixed upc shee 
but the receipts from their hire, or from the service they ' and | 
render us if they remained in our possession, will ceas®, | 

| 

} 


in the ordinary | 
pon our vesse! 


falling © 

: fraid W° 
As regards the purchase price of the vessels, I oe! hen 
cannot hope that the value awarded can possibly rep vase — 
nor, indeed, would that be practicable at any price J™ 


our earnings must, therefore, be expected to show a 








—<—<—<—<————— 
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ia must be prepared for considerable deficiencies in thi 
; | \ TRUST AND LOAN COMPANY OF CANADA. 


ervices until they can be replaced, for which compen 


tion will, we fear, be whi lly inad quate. iin 
our reserve funds mn " 


rofit and $s account you tice th g 1 
1 nterest and income-tax d with 1 t } 
: glad to be able to tell you that the auth t ha 
i to the deduction of the Indian tax from the charg 
here, thus freeing us from the obj Mle double t 
t is being maintained, as far as possible, in good con 
1 steamers especially hay ee rt te 
With our flats, however, owing to la iteri 
r LUs¢ bevond ur control, we iré mM e t carr 
t overhauling and pairs that ar 1 Ou 
, as mentioned in the report, have been small 
ave been made up by additions to th leet | 
F rs have been nverted, one into a flat and tl 
lk. Supplies of coal have been a cau f much anxiet} 
Ist, fortunately, our vessels have not been actually held 
want of fuel, at times stocks have been xhausted 
noplies very precarious, notwithstanding that the usua 


n has been made ‘by forward 


I 
, ee be a wise man who could forese« 
the present, he would be a wise nan wik ld tor 


near future, and I am thus quite unable to ventur 
ohecy regarding our prospects for the current vear. | 
nly leave each of you to form his own judg 

‘ t! mug I may pe rhaps mention that r 
to last week are Rs. 29,000 ahead f those of 
t vear. You must not forget, however, that we shall now 
nto the period when revenue from Government charters wil 
und in the absence of ocean shipping the course of trafh: 

juce of all kinds must “be very uncertain, 

“Wr G. C. Kilby seconded the resolution, which was unant 
i, and the usual formal business terminated the 





SUNGEI PURUN (F.M.S.) RUBBER COMPANY, LIMITED 


INCREASED CROP AND REDUCED COSTS. 


+ ‘ } 1 Te) 
innual general meeting of this company Was Ne ld, on the 
instant, at 38 Eastcheap, London, Mr E. L. Hamilton (the 


irman) presiding 

| The Chairman, in moving the adoption ot 
ts, said that both from the point of view of 

production they had good ground for satisfaction. 


ating to costs, yield, and price realised for the year unde: 





the report and ac 
ultivation and 
The figures 
review also showed in each case an encouraging improvement 
lhe crop had yielded over 210,000 lbs, against an estimate of 
176.000 Ibs, and had been produced at a cost f.o.b. of Just 
ler 1s per Ib, compared with nearly 1s 2d a year ago. Its 
isale had realised an average of 23 5.21d per lb as against 
| 28 4.12d secured in 1915, while, in spite of increased cost of 
| surance, war risks, freight, &c., the total cost of produc tion 
| had worked out over 1d per Ib cheaper than the “ all-in *’ cost 
Only five acres had been added to the planted area 
during the year, but about 100 acres had been felled, and 55 
acres were cleared ready for planting. The condition of the 
cultivated area was entirely satisfactory. The manager esti- 
| mated that the yield for the current year would be greater by 
over 100,000 Ibs than that for the period under review. Returns 
to date indicated that that was a conservative calculation, so 
that, provided the price of rubber in the various markets of the 
world was maintained, a year hence should see the directors 
‘a the position of being able to recommend an even larger 
jividend than that proposed that day. The company were ina 
comparatively comfortable financial position, and the board had 
thought it wise to set aside a sum of £2,500 for reserve for de- 
velopment. The total dividend of 17% per cent. which the 
lirectors were recommending was better than they had hoped for 
when he last addressed the shareholders, but, with regard to 
‘ke near future, it was difficult to speak with confidence, and 
‘ven with patience. Their estate promised during the current 
year to join the great company of rubber properties which were 
“tims of excess profits taxation as at present imposed. He 
“aS not without hope that even at the eleventh hour the penalties 
ot youth prescribed by law in the case of rubber companies 
“ught be mitigated. be 
Mr H. E, Snagge seconded the motion, and it was carried 
“nenimously, and a vote of thanks to the chairman, directors 
i ‘nd staff in the East terminated the proceedings. 

—_—_————— 


of 1gt5. 











PROSPECTS OF FUTURE PROSPERITY. 


The annual general meeting of the Trust and Loan Company 


' 


Canad vas a 1 the sth inst., at the offices, Great 
Winchester eet, | n, Colonel the Hon. Sidney Peel (the | 
) 1 
rt t ecret (Mr Roger Ku ) having read the |} 
ti I } ! ting and the aud reports, 
The P in t urse of his speech, said: You will, 
[ think, w tl a in the form of the accounts by 
ich t to you the results of the whole year in one | 
ual report and balance-sheet instead of giving you two| 
half-vearly reports, as we have done up till now. This change 
I : le the shareholders to grasp the results of the | 
easily. At the same time, we do not propose to leave 
1 entire] the dark for a whole year, as we intend to issue 
tat ts as at September 3oth in each year. Our 
t Canada have been reduced by £261,620. (Per | 
? ve h iid off £132,510 of debenture bonds, and have |} 
Ll liqui ets by 4119,481. Last year we had 
399.572 1n cash and Treasury bills; this year we show no less 
than £509,053 lich £327,926 is cash and £181,127 war 
enditure certificates. The amount of sh we have in hand | 
ertainly larger by a good deal than it need be, but this is 
lue to an accidental circumstance. We had purchased nearly 
200,000 of Treas bills which had to be paid for a day or 
two atter the close of our financial year. As the result of the 


ase In our Canadian investments, our income from Canada 


I 1 shed, but our gross revenue remains unchanged at 
281,327; th in actual difference of £77. 
NET REVEN INCREASED—DEPRECIATION. 

On et revenue, on the other hand, shows an increase of 
5,119, at £124,293, and that is in spite of an increase in work- 
ing expe £1,481, which is nearly all due to war condi- 
tio \ indicat of the stat affairs in Canada, you 

ll t interest in arrear on loans has increased by 
S,100 1 cur land investments arising from foreclosures have 
ised | £19,074. The smallness of these figures appears 
( e to be a very strong sign of the sound nature of our 
usiness, and I am advised by our agents in Canada that they 


any loss under these heads. 
The depreciation on the statutory reserve fund investments on 
March 31st last amounted to £52,163, which we have written 
off. If all goes well it is certain that a large part of this 
depreciation will be recovered. I wish to call vour atten- 
tion once more to the good work done by our staff in Canada, to 
the work done by our chief commissioner, Colonel Edye, and the 
loyalty and energy with which he and his assistants in Canada 
have carried on during the past year. As to the future, I am not 
going to attempt any particular forecast. As far as this company 
1s concerned, we are keeping ourselves so far as possible in acon- 
dition in which we shall be fit to take advantage of any oppor- 
tunities that 1 [ think that the company 
has got to such a position that before very long the shareholders 
will be able to reap the fruits of their prudence, and, humanly 
peaking, I see a great deal of prosperity in front of the company 
in the way of increased dividends. I will conclude by moving : 
* That the annual report and accounts to March 31, 1917, be 
adopted.’’ 

The Vice-President (Sir Vincent Caillard) seconded the 
motion, and congratulated the president on the Distinguished 
Service Order which he had just received. 

The motion was carried unanimously, and the 
recommended were declared. 


nay offer in Canada. 


dividends 





CALCUTTA TRAMWAYS COMPANY, LIMITED. 
INCREASED TRAFFIC RECEIPTS. 

The annual general meeting of the shareholders in the Cal- 
cutta Tramways Company, Limited, was held, on the sth in- 
stant, at 1 Queen Victoria street, Londen, Sir Henry Kimber, 
Bart. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Turning to the accounts, the only observation 
to be made with regard to capital expenditure is that we have 
spent £7,403, the major portion of which, as you will see very 
simply stated, consists of the purchase of the land which was 
required for the extension of the upper circular road car-shed, 
and the item under the head of cars represents the balance of 
the cost of five new motor-cars which were put into service 
just before the close of the year. The revenue account, which 
is the most attractive to us all, shows that the receipts amount 
to £238,546; that is an increase of 6 per cent. on the traffic 
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receipts of IQIs and of over 5 per cent. on those of 1914, which 
included seven months of pre-war takings. This excellent re- 
sult is due to the fact that, while the prolongation of the war 
caused, and is causing, a shortage in freight, the commerce 
and trades of Calcutta were not affected to any great extent, the 
principal industries of jute, tea and coal having done excep- 
tionally well. The addition of £2,578 for sundry receipts, in- 
cluding £043 earned by the making of munitions, brings the 
total revenue for the year to £241,124. As regards expendi- 
ture, the Indian working expenses show an increase of £2.484, 
the principal items affecting this being power expenses, which 
show a decrease of £1,458, due to the operation of the new 
generating and sub-station plant; trafic expenses, an inc rease 
of £842, consequent on the increased mileage run; and main- 
tenance and repairs, an increase of £3,708, due to the en- 
hanced cost of materials. The addition of the London expendi- 
ture brings the total working expenses to £120,512, leaving a 


~ 


gross balance on working account of £120,612. Adding to this 


, 


the interest from investments and deposits and the balance for- 
ward from the 1915 accounts, and deducting the charges for de- 


benture, preference, and loan interest and income-tax, there 


remains an available sum of £77,602. This amount, as you will 
see by the report, it is proposed should be dealt with as fol- 
lows :—By the payment of a final dividend of 6s 6¢ per share, 
making o} per cent. for the year, the transfer of £20,000 and 
£2,000 to reserve funds for general depreciation and for depre- 
ciation of investments respectively, the contribution of 
£1,283 8s to the provident fund and the carrying forward of 
the balance of £9,595, subject to excess profits duty, the amount 
of which has vet to be ascertained. In regard to the income-tax 
to be deducted from the final dividend, allowance has been 
made for Indian income-tax to the extent of the amount of same 
to be recovered by the company, both in respect of the interim 
dividend paid in November last and the final dividend now re- 
commended. As there seems to be a general desire to revert to 
the practice of paying the dividend on the ordinary shares free 
of tax, it is proposed to do this after payment of the final divi- 
dend now recommended. 

Mr John G. B. Stone seconded the motion, which was carried 


unanimously. The formal business having been transacted, a 


i 


vote of thanks to the chairman, directors, and staff terminated 


teri 


the proceedings. 





CHERAS RUBBER ESTATES, LIMITED. 
EXCELLENT RESULTS AND FUTURE PROSPECTS. 

The fifth annual general meeting of the shareholders in this 
company was held on the €th instant, at 38 Eastcheap, London, 
Mr E. L. Hamilton (the chairman) presiding. 

The Chairman, in proposing the adoption of the report and 
accounts, said that their cutput had exceeded the estimate by 
11,000 lbs; the cost of production had been reduced to just over 
1s per lb from 1s 2.46d, and the ‘“‘ all-in *’ cost, despite war risks 
and high insurance rates and freights, showed a drop of nearly 
the same amount. The gross sale price had advanced by 2d 
per lb, and 107 acres had been added to the planted area, 
bringing the total cultivated area up to 1,237 acres. The con- 
dition of the estate was all that it should be, and they had 
been happily free from labour difficulties. As 1 


a result, the 
directors 


were able to recommend the payment of a final divi- 
dend of 10 per cent., bringing the total distribution for the 
year up to 15 per cent. To the efforts of the manager 
and his staff they owed the fact that not only could a satisfa 

tory dividend be distributed that day, but that they might look 
with some confidence to an even larger distribution hereafter. 
The certificate of their mycologist was as encouraging as could 
be desired, and supplied ample evidence of careful local man- 
agement and watchful supervision. The manager estimated 
that the current year would yield a crop of 264,000 lbs, and 
he ‘the chairman) had no reason to suppose that that calculation 
was outside the mark. If it were realised, and prices were 
fairly maintained until the end of the year, they could safely 
look forward to a good showing when the dividend harvest 
came round again—-that was, if the incidence of excess profits 
taxation did not rob the shareholders of their fair proportion 
of the company’s earnings. The carry forward of £1,984 was 
not wholiy unconnected with the prospect of having to pay a 
considerable sum for excess profits tax in respect of the year’s 
working. It was devoutly to be hoped, however, that, before 
the time came, the representations which were being put for- 


ward would have a practical effect on the authorities, and that 
the latter would see that what was sought was not the immunity 
o¥ the rubber industry from its proper share of the burden of 
war expenditure, but the fair adjustment of 





f that burden on 
all estat as , 
ail estates, old and young 





— ; ' a 
Mr H. E. Snagge seconded the motion, which was unan; 


mously adopted, and the usual formal business terminates 4; 
proceedings. 





CHANNEL TUNNEL COMPANY, LIMITED. | 
“PUBLIC OPINION IN FAVOUR OF CONSTRUCTION” 
The annual general meeting of the members of the Cha 
Tunnel Company, Limited, was held, on the 8th instan: 
Cannon street Hotel, London, Baron Emile 
langer (the chairman) presiding. 
The secretary (Mr R. D. Heckels) having read the notice cor 
vening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the 


ot 


Beaumont d’F; 


a 


accounts, said the board had, since the war began, strict! 
adhered to the policy that they should remain expectant 
quiescent, and not endeavour to make capital out of th: 2 
which had been taught the nation by the war in order to py, 
mote the interests of the Channel Tunnel and to advocay 
cause. He firmly believed that this patriotic attitude 
borne fruit, and that public opinion had itself done in 
better and stronger way what the board might have attempted 
to do. Never in the last 30 years of the career of this compa: 


report and 


and 


I 
had public opinion shown a more decided turn in favour of the 
construction of the tunnel than in the last twelve months. 
question had been taken up very seriously in Parliament 
a committee had been formed under Mr Fell to advocate 1 
construction of the Channel Tunnel, and he believed it was t 
most numerous and strongest committee, c mp sed as it 
members of every party, that had ever been formed int 
of Commons. There was a_ tendency, 
tion with 
the nation was confronted, and which Ministers |} 
solve, to postpone issues which might seem of 


» | 
} i J€@ssS 


to the very grave and impcrtant ques 
importance, and there might be a tendency amongst the respon-| 
sible members of the Government to postpone a decision 
the construction of the tunnel until after the war. He w 
criticise, or even complain, if such an attitude was taken, but} 
he thought he was perfectly justified in expressing a hop: 
that would not be the attitude taken up by the Government, but} 
that the Government would see its way, if not to authorise] 


immediately the construction of the tunnel] during the war, at 





least to give a decision in principle as to the advisability of its 
construction, so that the work which still had to be done to 
bring the scheme to complete perfection could be done with 
any loss of time. He believed, from such information as had 
come to his knowledge, that that was the attitude which would 
be taken up by the Committee, and he felt confident it w uld 
meet with deserved success. They had been pushing 
a stone up a mountain for 30 years, sometimes gaining grouns, | 
and sometimes feeling the stone rolling back upon them; ! | 
they had never given up the fight, and had always kept the flag | 
of the Channel Tunnel flying. He believed they had now) 
reached the summit of the ridge, and that they would 
short time see their endeavours crowned with success 

Mr George Howard seconded the resolution. | 

Sir Robert Perks, M.P., said he was the only survivor 
that room of the 20 proprietors who in the year 1881 sign 


articles of association of the company. They were getting now || 
closer to the full fruition of their efforts. It was specially 17 
portant that the Government should be asked to approve te || 
scheme in principle at once, because the South-Eastern oud 
Chatham Railways, which formed the highway to Europe. wert | 
under the necessity of coming to some decision as regarded the | 
making of a new route from Dover to Folkestone, which w: 
rendered necessary by the great landslide which had destroyed |} 
the existing line. 


The resolution was carried unanimously, and the usual forma! 

> . 7 > _— 

business having been transacted, the proceedings terminates 
with a vote of thanks to the chairman. 








———— 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. . 
REVENUE AND OTHER RECEIPTS. 


























" {Total Receipts into 
| the Exchequer from 
RECEIPTS: —\ 
\Apl. 1,°17,/Apl. 1,'16,|~_ 
Ae ae | Week | Week 
| ;Jume 2, | June 3,| ending | 
eelaineeeemeasiiii aes j | 4917. 1916, | June 2, J. ' 
Balances in Kxchequer on| tt : = 
let April:— | ‘a Per s  & 
° land ......| +s 947, 25,111,085, « | 
Bank of Ireland 0.0.0... Maesi2) axon oc |__ 
-» | 26,435,859: 25,575,006, «+ . 
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Way: 
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Perm: 
|| Intere 
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VENUE. £ £ £ i 
= sanbeoees -« | 12,181,000! 11,116,000 1,237 000} 1,367,000 
= yc iuttesse, ++ | T-894,000) "8,020,000, 242,000] "262,000 
Fate, AC. Duties ..++++++++ ++ | $:657,000 5,454,000, 625,000} 695,000 
cara eeerenssesonsssoenene . a So a 
@ TAX .-seeeee eccccece a | 290,000) 29¢,000 10,000 20,000 
| House Duty aeeeeee “Tex (i : | } | 
| Propert & Income Tex (in 19,609 j 
nding Super-T@X) +++ os 609,000, 18,114,000 2,070,900 5,235,000 


Excess Profits Duty (in-| 


|| *-inding Munitions Levy).. ee 28,185,900} 2,519,000, 2,248,000) 675,000 
|| pand Value Duties ..+++++- ee 111,000} 50,000 0 10,000 
Post Office. .++e++ seereen seer. 4,500,000) 4,500,000 600,000) 600,000 
| Crown Lands .csesesee ears oe | 90,000) 90,000! oe | Bes 
‘receipts from Sund.Lns.,fc.) «| 9,453} 530 8,953}. 
[piscellADeOUS .e.eeeeerereee| +» | _796,086)_ 1,209,183) 80,635) _120,263 


i} REVEDUC.cceeerereerrers 


| 








—_| 79,830,539) “62,611,713 ~ 7,341,586) 9,054,263 


Total including Balance’ =... 106,266,398 78,186,719 6. 


OTHER RECEIPTS, 
gepayment of Advances for Bullion ..| 510,000! 750,000 __ 100,000 120,000 
For Treasury Bills for Supply ........ 312,736,000 260,080,000 34,476,200 60,595,000 
For 43 per cent. War Loan, 1925-1945. . leas 424 424 


For 5 per cent. Exchequer Bonds, 1919 ee 3,003,000 ee 3,003,0C0 
For 5 per cent. Exchequer Bonds, 1920 70.936,000 - 5,036,000 
For 5 per cent. Exchequer Bonds, 1921 oe 3,013,900 ee 3,013,000 
| For 5 per cent. Exchequer Bonds, 1922 31,825,000 oe 2,502, es 
| Por War Expenditure Certificates.... ? 38,000 - 38,000 
For War Savings Certificates ........ 6,905,000, 1,750,000 500,000, 250,000 
For Other Debt created under the 
War Loan Acts, 1914to 1916 ...-.. 87,264,767; 10,000,000 31,479,538 
For 4 per cent. War Loan 1929-1942, 
and 5 percent. War Loan 1929-1947 127,250,000 10,500,000 +“ 
Temporary Advances:— — 
Ways and Means (including Treasury 
Bills £158,330,000 in 1916-17) ...... 144,195,000, 177,330.000 43,500,000 21,440,000 
Total ...cccee eerevececocccccoss 816,857,165 605,087,143 130,399,124 102549687 


EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of | 
| the Exchequer to | 


meet Paym'nts from) —— Issvzs. — 


| 
Api. 1,'17,;Apl. 1,16} Week | Week 
' to 


| to | ending | ending 
June 2, | June 3, | June 2, June 3, 
| 497, | 196, | 1917, 1916. 


HAPENDITURK, | £ & £ £ 
Permanent Charge of Debt = | 3,435,784 5,760,353) ee 163,771 
Interest, &c., on War Debt me | 41,387,599 30,058,941 | 52,134,218 23,270,602 
Payments to Local Taxation} | 

' 


Accounts, &C. ..ssccccees. 450,380, 460,76C) .. | 10,380 
Other Consolidated Fund) | | | 
Sen .. | 251,123) 257,6781 _10,367' =. 20,817 


| Sapply Bervices ......cc0s.. 
Expenditure ..........' 
OTHER ISSUES. 


424,235,300 244,093,500 69,315,940 31,769,500 
469,758,186 280,651,232 101458485 55,234,870 


|| For Advances for Bullion ...........- 680,000} 1,020,000, 60,000, 100,000 
For Advances for Interest on Ex- | | 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 84,903; 30,457 ‘ ee 
Under Telegraph (Money) Act, 1913 .. 20,000) 80,000 ee ee 
Under Post Office (London) Railway | 
gc * Bowe pemee tember iee + | 5000 -:- ** 
Under Housing Act, 1914. .........00+. | 175,400! “- *° -° 
For Treasury Bills for Supply ........ 206,937,000/294,990,000 27,051,000 49,410,000 
For Exchequer Bonds under Section 61 | 
{the Finance Act, 1916............ 56,216; “- °° ee 
Old Sinking Fund, 1907-8, issued under ee 10,00 - * 


Section 9 of the Finance Act, 1908 
Old Sinking Fund, 1910-11:— | | 
Issued underthe Finance Act, 1911— | 
. ... | } ene wees ** 20,000 ” oF 


|| Temporary Advances repaid :— , 
| Ways and Means 122,500,000} 3,000,000 10,000,000' i... 
800,211,705'579,741,689 138549485 104,744,870 
| Balances in Exchequer:— June 2,'lijJuue 3,'16 in.orDec for Week. 
Bank of England.......ccccceccess 15,564,280) 24,599,252 —7490973 — 1,621,689 
NE EAE conn ccaccéccccoces 1,081,180) 746,222 —659,388,— 575,494 


16,645,460) 25,345.454 — 8150561 —2,195.183 





Me 40.— z 
| _ Treasury Bills outstanding on June 2, 1917 ..... eoeee  *569,517,000 
| * Includes £21,000, the proceeds of which were not carried to the Exchequer 
|| ¥thin the period of the account. : 
| During the week ended June 2nd further receipts and payments in respect 
0: the loans by the United States Government have been brought to aceount, 
4reasury, June 4, 1917. 





| TREASURY BILLS BY PUBLIC TENDER. 
i. The following table shows the record of Treasury Bill offer- 
|| Ogs by public tender during the year 1917 to date :— 


| | 
|} |} Minimum Price Accepted and Percentage of 


' 
ii 























Allotment. 
Pe of | Amount aioe 
| iotment. | Offered, | — - a ———_ ' 
| Months’ | Months onths’ 
ae | Bills. | Biils. Bills 
| j —_—_—— 
Mare £ |& 8 a| & £sa| %]£8a/| & 
Jools? |somiome 9618 $a) 198 Jor at 2) ato] 8 9, 
Ait 20... essen. 98 1510 | 34 | 97 10 Gj} 100] 9 9 0 75 
lay quieseeee 20, 38 15 93/100 19710114) 50]95 0 0 100 
Vig. tyrcesseeeees | 20,000,000 98 15 104| 34 | 9711 6 | 100]95 1 6 | 100 
Mayjg uct ° 98 15 84 100 [9711 541 42195 2 6 100 
Mare ssseeeeeee 20,000,000 98 16 04) 100 } 9712 1) 10/9 26 58 
Tee tsteseeees 30,000,000 98 15 114, 64 19712 0| 100]95 2 6 40 
Juneg “°7***°"* 98 15 9) 96 1971110| 100]9 2 6 | 100 
68 a eocccces 25,000,000) 98 16 0] 100 19712 43, 81]95 2 63 100 
tal offered } 
to date .... |3$0,000,000) .. | eng 





‘ERAGE Rare Frxep for ‘‘ INTERMEDIATE” TREASURY BILLs. 


Three Months, | Six Months, Twelve Months. 


— 


Average Price! Rate JAverage Price! Rate [Average Price Rate. 


£s % 
He 























£sd 
3 95 2 6 
a4 9 3 9 
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CURRENCY NOTES ACCOUNT. 














2 | Advances to— Redemption Account. 
oe ges i 
an erti- sy - | e | P ; 
om “ict HT g | al aafliy tet [Eh 
. Sas a if eas 3 > o On 
standing. =~ < a | ba O@s 82) Bee O% 
nding. & g | aa a 22) 3%3 as g 
1917. | £ a oe | ¢ | 9% | 


£ | £ £ 
Feb. 28; 144,351,172) 4,741,374) 1,619,000} 260,000} 28,500,000; 19°7 112,573,013) 6,140,533 
Mar. 7) 145,957,689) 4,795,136 | 3,169,000! 260,000) 28,500,000 19 8, 110,775,757) 6,048 078 
14) 143,822,099) 4,843,604) 5,659,000) 270,000! 28,500,000; 19 8 109,124.225} 7,112,478 
21) 143,043,152) 4,948,480) 3,399,000} 270,00C) 28,500,000, 19-9) 105,469 102) 12,353,530 
28 144,587,070) 5,000,5¢8 | 3,399,000, 250,500} 28,500,000) 19°7'110,668,152) 6.869.986 
Apl. 4) 150,049,351) 5,479,159! | 3,319,000) 250,500} 28,500,000! 18 9 115,583,144) 7,875.866 
11) 151,712,514) 5,489,809) 3,319,00C! 250,500) 28,500,000) 18°8215,729,548 9,403,475 
18} 152,030,647) 5,495,660)! 5,104,000, 265,500) 28,500,000 18-7"119,748,339| 5,908,472 
25) 152,079,885) 5,497,639! | 2,994,000 275,500 | 18°2/120,125,273) 5,682,751 
May 2) 154,367,797, 5,497,639)'2,569,000, 275,500) 28,500,000! 18 5|122,637,268) 5,883,669 
9) 154,696,408) 5,510,834 |2,219,000, 275,500! 28,500,000 18:5|123,278,779| 5,933,963 
16) 155,947,655! 5,510,834 |'2,089,000) 235,500) 28,500,000 18°3/124,167,552| 6.466.437 
23) 157,044,869) 5,511,045, 1,664,000) 255,500) 28,500,000) 18:2 125.877,531) 6,258,885 
30) 159,102,772) 5,511,045) 1,684,000) 255,500 28,500,000) 17°9|127,986,793} 6,187,524 
June 6) 158,828,315! 6,441,704) 1°539,000| 255,500) 28'500,000| 17+91129,645,372| 5,352,147 











© e & e 
NEW BONUS REPORT 


AND 


FULL DETAILED BALANCE-SHEET. 


Apply to—A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
15 St. James’s square, Pall Mall, London, S.W. 1. 
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The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, June 6, 1917. 
ISSUE DEPARTMENT, 

£ 








£ 
Notes issued........ 71,131,475} Government debt .. 11,015,100 
|Other securities .... 7,434,900 
ales Sak | Gold coin and ballion 52,681,475 
71,131,475 ' 71,131,475 
BANKING DEPARTMENT. 
£ | & 
Proprietors’ capital... 14,553,000| Government securities 45,247,406 
Rest..cccccccccscece 3,482,288; Other securities ....106,749,030 
Public deposits* .... 47,998,697 | Notes ...sseeseeeeee 32,165,750 
Other deposits ......120,797,972 | Gold and silvercoin.. 2,496,070 
Seven-day and other 
36,299 | 


bills e@eeeeeeeeeee bs | 
186,568,256 | 186,568.256 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Comparison with Previous WEEK and a YEAR AGo. 


| 
i\Inc. or Dec. on Inc. or Dec. on 


























Amount. |Last Week. | Last Year. 
£ £ £ 
DN a ce dveneainnssbeeadon | 3,182,288 + 19,641 | + 22,012 
Public deposits .......---..ee00| 47,998,697 — 9,439,960 — 2,301,972 
Other deposits ............-+6- 120,797,972 + 1,316,747 | + 38,511,553 
Government securities ........ 45,247,405 + 167,000 | + 3,059,252 
Other securities ......ce-ccces | 106,749,030 | — ,306,070 | + 43,147,309 
ROSSEVO cccccccccccccccccccees | 34,571,820 + 644 | — 9,964,361 
Note circulation ........ ents 38,965,745 | — 49,305 | + 3,421,655 
Coin and bullion .........ce... 55,087,565 |— 12661 |— 6,482,706 
% of reserve to liabilities ...... j 204 % — 1% |— 13 % 
THREE Montus’ REcORD. 
| [ 2 3 fin 
'§ 23 Securities c= ig 
Coinand| 23%s > 322 
Date =S = | Deposits Banking | Reserve. 44) 
Bullion. SSun Depart leew (od 
& ng@ ment Geld 
PPREE! PURO S 2. 2 Hay sad 
in7, | | a. £ £ % |% 
Mar, 14..../ 53,784,845 | 38,073,490 | 205,491,075 | 189,505,790 | 34,161,355 168 |53 
21.... | 53,962,294 | 37,824,290 | 192,245,871 | 175,872,134 | 34,588,004 | 18 | — 
| 54,009,122 | 38,289,155 | 179,592,355 | 163,615,491 | 34,169,994 | 19 _ 
Apl. 4.... | 54,690,888 | 38,900,585 179,092,170 | 162,552,805 | 34,290,303 | 1934/5 
ll.... | 54,930,993 | 38,630,650 | 178,254,885 | 161,219,931 | 34,750,343 | 195/ — 
18.... | 55,064,693 | 38,111,715 179,206,919 | 161,618,491 | 35,402,978 | 193|— 
25.... | 55,247,617 38,227,090 | 169,699,061 151,908,768 | 35,470,527 - 
May 2..../| 55,075,233 | 38,849,620 176,085,395 | 159,118,508 34,675,615 | 198) — 
, 19,611 | 38,724,155 | 175,548,696 | 156,529,254 34,745,456 | 20 |— 
16.... | 54,840,779 | 38,534,495 | 170,222,095 | 153,194,669 | 34,776,284 204} — 
23.... | 55,076,420 | 38,695,975 | 178,723,906 161,655,015 | 34,850,445 3} - 
30.... | 55,100,226 | 39,015,050 | 176,919,882 | 160,135,506 | 34,535,176 | 194/— 
June 6....! 55,087,565 | 38,965,745 | 168,796,669 | 151,996,436 | 34,571,820 | 204'— 
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THE ECONOMIST. [June 9, 1917, | 
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Ten Years’ Recorp. 
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COLONIAL CLEARING RETURNS. 
‘ieee a " = | 
| At corresponding date \J > 5, | Junel0, June 9,; June 7, | June 6, 
| wish the present week, | 1907." |" asia.” | 4915 | “Asie | 1917 COMMONWEALTH OF AUSTRALIA. | | 
irculati lndings, 8 | 2 | «| @¢ | 4 abe | ae 
_Clrealation (e010 dine 29,043,320 28 695,500 33,152,700 35,484,090 38,965,745 | _ 1917. Total Increase | Total Increase | }—— 
Public P seme eeccccces: Bt aoe 834 tye seanere Rea 4 Citie | Week Clearing vor Decrease Year to on 
meeeeeeotuns 585,512, 41,677,506,91,442,95>, 82,286,429 120,797,972 | 28. : | Cle : ™_ 7 — | 
eet eqn gay ere 11086 57051,043,891, 42,187,454, 45,247,406 Ended. on Year. | Date. | Decrease, 
| Other securities .......... + 30,094,134 1690 - “6816159 63,601,721) 106,749,030 | —-—_ | -—- —— a heuesd 
| Reserve of notes and coin) 24,181,017 26 Hey 987 44,652 542, 44,536,181) 34,571,820 £ £ £ £ | _—— 
Coin and bullion .......... 34,774,357 36,935,4 7 5% 385,241 61,570,271) 55,087,565 Melbourne . Z| Mar.26 | 6,479,998 — 479,182 k 
PUEDLlites vescsesssecses] 46% | 451% | 208% | 38% | 20% | Sydney ....| Mar.26 | 7,134,823 — 539,840,102,717,787| + 4.689.677 | Gai 
Bank rate of discount .... 4% 3% 5%, 5 % 5& Brisbane ....| Jan. 29) 1,458,850 6,821, 276) “gilver 
Marketrate,3months’bills 58 2 fa 24 Ais 4132 | Adolaid Mar. 31 | 9,046,451 +1,935,458, |... | Discou 
Price Console ...+se++ 834 kad : in A on 
i sii o #06. 30}; 2 268 ); “fae age | ¢ “ * 
| Average price of whoat....| 3is4@_ 34s 04 | Gls 91) 53+ 32 | tas 03 DOMINION OF CANADA. — Sond 
©x>hange on Paris (short) 25°125-15 25°174-20, 26°01 = 2813-18 | 27:24 28 CaNADIAN MontTuiy and AGGREGATE CLEARINGS Privat 
— New York ....-...-- $4832 $4 864 _ 84-785 $4°763 $4°7645,-75 
— Amsterdam (short).. 12 ls Ae = a 44 11°99$ | 11-41-46 | 152-34 Month of March Three Mont} 
Ciearing-house return =. 25,3 6 9 00 285, 464 000 251525 v0 e293 965,206 306 033, 0 Clearing Houses, ey sy —y a ae — 
’ kh... a a a — = 
BANKERS’ CLBARING RETURNS. Montroal ............ 264,580,¢08 | 328,025,610 | 764.$70.773| 930.8 18 joe 
l ; Cc atm 7 POUND ncveawccncen 186,521,542 | 231,728,463 | 556,852,947 | 683.4 8,568 | Disco 
wenatetes | Sore cue | eee | S| eet) eees| ees | “eet | ‘See ‘wots 
—— aa F BL «CY Ottawa eee... cclll0!) 177559,212 | 21,569,296 | $2,493,266 61,983,333 _— 
| Jan. 1 to April 18 .....00. 5,287,169,000 } 689,30 3.000 5,976,472 000 Golowey Sih ibiaiiatae ts eyed yn ara 61,915.00 - 
| April 25 .cccve eecccccees 325,865,000 39,248,000 565,113,000 Hamilton. .......0+-- } 760146 17'046.983 36.901.932 87'790 768 | 
‘May 326,455,000 38,500,000 | 364,965,000 | Quebec 5,250. 10'43'125| 29'579'763 | 3c'3s'a = 
358,917,000 | 47565,000 | 406,480,000 | Halifax... saree | iaens| aia) coe 
297,239,000 | 41,755,000 |  338.984.000 | Regina eee | icgees | wain| ooo 
293,194,000 | 39,082,000 | 332,276,000 Hdmonton .....ccces $,008,980 CK ey 4 erect 
{ 325,070,000 | 31,231,000 | 336,301,000 London. .....+e++++: sera Hod se ane esi | oma | Gold 
, | June seeeee. RES | _SOUSD | _ AN | ee Eos | Sesais| eaocses| aveeesis| frases b= 
ae | | Total, 1917 «seseeeescacee- 7,544,951,000 | 971,673,000 | 8,515,624,000 | Saskatoon .......... 4,193,942 | 7,061,202 | 13,148,376 | _18;573,229 |! 
at: | te total 1916 ..| §,584,666,900 794.273,000 | 6,378,939,000 | Moose Jaw .......... 3,654, 556 4,598,095 | _ 11,024 | Sane | Note 
Wy } | ___ tence a 3s08 er ¢ eel ee Grand total, 16 cities 715,617,413 | 914.887 827 | 2 122,740,229 | 2,594,394, | Prive 
Ta Gross totalin 1916 ........|  13,402,595,000 1,872,451,000 | 15,275,046,000 CANADIAN WEEKLY CLEARINGS. 
ab Y Do 1915... ennai we 11,840,154,000 | 1.561.571.000 15407, —ae —_— | 
; ‘ "a6. ractnoncmmetin, | Meas hc) * = 1945 % ee Week Week Week | Inc. or 
ee ae Tae eee ee see Ended Ended Ended | Dec. on | | cote 
SPECIAL Dare. Clearings at— April 26, May 3, May 10, Last | to 
| pas ee aes Liaibry Di ee 1917. 1917. 1917. | Year Deb 
Stock Exchange Pay Days. | Oonsols Pay Days. a “Fourths m, of the — : 2 len 
| ; F $ ‘ i} Cire 
| = 2 | Tue 2 | Date g | Montreal .......+..) 90,980,000 | 96,380,000 | 95,652,000 | + 250 De 
o Feb.9. | 201,326,000|\Dec. 1, 64,995,000 pec 4 Toronto ........-., 67,181,000 528, .495, }+ 172 
Feb. 23 ne.) “beazesooc| 1917. a mou 9,482,000 | vinnipeg.........,| 71,825,000 100,640,000 64,305,000 |. &26| )_ 
sang omen SeasToolrer, 1 srvappooen: st 24228000 | Vancouver ......+.| 8,024,006 8,009,000 7,582,000 | - 284 | 
} Apl. .. SCARS 66 005 00L Mar. i 100 .556,000! = 3° 127'154,000 Ottawa eeeeeeee eeee 5,707,000 6,666,000 Sas o00 | vf 54:5 | 
— ReeaRae 57,855,000 April 4 — 69,c88,00 april 4) 69,288,000 | Calgary .........-| 7,653,000 7,032,000 6,5 t+ 99) Gol 
May ll. 8,292,000 May 4 65,502,000'May 4 — 6>,502,000| Hamilton..........| 4,783,000 4,961,000 | 4,839,000 + 384) ‘Ba 
50. +00. +++. SMUsM ane 3 _ 2617210005 une 4, __ 61,841,000 | Quebec........ ..+| 4,887,000 4,687,000 4,796,000 + 183 ec 
3 ' ee 4 r : = = ocieiiaes | ¢ 
Corresponding when 469,001,000, | 456,15,000 THE UNITED STATES, lp 
total, 1916.... 79,815,000; ,, 482 ee - 
teaser Dees] + Wisse 1, HME xs |, ROIS | is 
; ane ~~ j7_ S| so |= Be | le OTe Week Ended Week Ended Week Ended} 1, -samigooe | | 
rosstotalin 1916 = 1,238.039,000., 680,381,000! ,, {Cities. Apri | a ay | t 
Pe ED nenenves 1,02 »,775,00C oe 583,664,000'  ,, pores Blame of Ot ay | 1917.” 1917. re } een 
Inc. or Dec,j)+ 212,264,000 ,, + 94,717,000; ,, 1+ 91,331,000 | | == | 
in 1916 at _ 20°69 & 15°38 % | wa ne 17:00 % | | 
7 — : ; eae aes s 1g 
oat New York ...+«._3,662,472,000)4,077,451,000 3,290,793,000, + 23 ‘| F 
PROVINCIAL CLEARING RETURNS, Chicago ........ 501,101,000, 568,579,000 510,842,000, + 36 4 i? 
Le <A eeeseeeseineetes Philadelphia..... 333 282,000 368,081,000 ry ane nao t i171! | . 
eee ee ee 0 0 ,6 ' ss } 
— —— 1516 1817. | _ Inc. or Deo. oe City .... 37 a 000 137'329/000 140,761,000, + 63) : 
BIRMINGHAM— £ £ | £ | q | St Louis........| 132,787,000, 127,390,000 128,693,000) + 37) 
Week ending June 2 2,295,200; 2.081.690 — 211.690 s. San Francisco .. 89,376,000 96,122,000 87,767, 000 + 963. 
Total to date........ 42,301,590 47,479,800 + 5,178'300 12-9 | Pittsburgh......, 82,047,000, 85,888,000 73,573,000, + $4 ’ 
| a BRISTOL— —— Detroit ......++ 55,373,000) 57,024,000 55, 369,000, + 18 | | 
1 i Week ending June 2 856000 934.900 + 78 000 Baltimore ......| 359,764, 000) 45,258,000 39,490,000! 43-4 HD: 
ic Total to date...... ++) 19,047,000 21,110'000 + 2,063'000 124 | New Orleans....| 34,844,000, 34,137,000, 34,239,000 + 434) | 
if DUBLIN— = 1000 10:8 | | -” 

: | 4 be oth rong June 2... 3,738; 000 4,452490+ 754.490 20:1} —— _ INDIA. = ) 
‘e Otal tO Gate........ 79,690,490 { ey 
| | 4 wine 9 pon. 946,100 + 24 903,700 31-2 Week | Week | .. ak | | 
ue Week ending June 2 .. 2 i43 Ended Ende ae 
| #)) 3 7 J Gg ‘ i) 
| ee LEICESTER— *| + 4,862,590 10-9 1917. 1917. | ‘ | 

: Week ending June 2 .. 421, 200 460,490 Rs. 
aa + 39,290, 9- Rs Rs. . 
Total to date........ 9,918,320) 11,971,490 + 2,0531190 207 Caloutte.....ssssee0+.| 7,27,64,930 | 7,33,26,259 | 8,49,75,723 | 
ao. — | _ Bombay ...........2..{ 5,43.32.738 | §78,08.034 6,49,91,999 | 
Total to data 77 /.q4'040:290) 6,937,790 —  792,590| 9.1 | Colombo.............+| _ 85,67,920 | 84,88,369 | - 
Total to date......+. = 686,990)171,057,990 + 21,351,000 14-2 | Rangoon .......0..++| 1,25,40,519 Hf 98,81,26 | 
| “AN CHESTER— = Madras .......seseee| 39,94,592 | 56,49,236 51,40,921 |) 
Week ending June 2. 9,159,40C; 7,801,690 1,357 899 1 14-84 OO ae 48, 02,4 401 | 29, 93, 910 | 45,14,806 
Total to date........ 187, 558,890 /218,987,690 + 31,448'890' 1 he 7, ow BTS _ 
NEWCASTLE.ON.TYNE_. | 16-7 UNION OF SOUTH AFRICA, _|| 
Week ending June 2. cin ~ se a 
Total to ey seeeeees a 3 oo b72000— 389,900 18-4 ‘ ee Whole | Whole | a of | Month of | Mc ~ of 
(ee — SAAN 6: 5 Name of Cities. Year, | Year, | | Jan 7 
NOTTINGHAM— ao 915. sé. | sie | 1917. - 
. Week ending June 2 . 992,800; 413,830 79 000 16°C 2 | prs 
Bt date...... wl 10, 142, 10.20) 10,664,800 + 522,800 5-1 Moensenteta jheeneed 1, ase 60s | a a 
i —| ————t Ca om 3,280,665 4 
Week endi Pa | Durban... 73, 5.102.419 Binds 
= poy 4 June 2. “| arene 1,355,400 19) 600 69 Johannesburg... 10,408-702 19S | 
ue. eee eeee rt Eli beth eeeeee 1 1 9 
elie hae 063,000 20,114,600 + 2,045 600 113 Bretoria 72] ifsssavo | reaeraes | bbse’aas | ouo.170 soigon 
—= — al 
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| June 9, 1917. | T —_—— 
| FOREIG oboe iE ECONOMIST. a —_ 1 i 
N BANK RE inn im , 
} | : q 
| ie B 87 
Ss intnintetinntge tear eer SWISS NATIONAL ah 
—— ‘. May 31, ) May2 BANK. 
| J eee Coin SSETS. | 1317. | May 23, | May 53 ' 
i317. | May 31, | J Comparative I and bullion—Gold. re wr 8 | ma’ | ao | 
. 191 | une 8, or ‘ nerease D | 13.67 | | W . 
- 7. | 1916 Decre arleh Sil 0,000 1 £ eek 
ee eae | 16 ‘ ase, Di one Kassen ver; 2,083,000. 3 9,200) 10, | £ . |Gast Year : 
Gold “AssETS. ‘ ——E— —e "9 tO iscounts and eae. 219,000 202 8,00C | ed = 9.000 Pee ; 
old co 5 eaeres 4 ast Y . j 
Of B. = — 211,140,000 = oe 200 Week, |{ast Year. Notes Liasitrise. ances.| 7,103,000 git ex napa ~~ «500 ha 5,419,000 
a - : 
ies coin and bullion) 81-$60,0¢0 81, 96.0 183,803,0 . s. | P Deposits ...... ation ... | 20.600 aaah 6.sa8/s00| + gaa. nae ; 
scount and advances. 115,66 10,304,000! , 000) + 21,331,000 = | 3°743°900 19,812,000! 7 — 481,000 ; 
Boronic 9.000 114,559,900 124/080, | © “heed. alk dated April 30, 1817, aber oe $834000) 4,378,000 S10 : 
vows nment deposits .. |787,196,000 779,177, | oot] — e0a00|clbsur nn held by the Fat ys shows pred g ne Federal L — “9100|— seisaoe : 
| Private deposits. ... los 018,000 it 609,00} + 8 ,411,000 ational Bank, issues of £1, 141.712, Bank (Darieher 3,000 : 
o*- 628,000 105, 124, 00! a oe 0c} — Settee: + 160587000 = BA of which ain i 
ONC} + - 1,329, See ene N — i 
Sides NETHERLANDS BANK - 504,000) + 21. "710.000 —— Te ae OF ITALY. 
| May 19, . . As i130, April 20, April i 
Asexts. | 1917. | a 7 ie aes 7 Total —_—_- 1917, | April 30,; r 
| Coin and | bull £ 917. | 1916, | Lass | Lass Inland bills ......... 4 £ 1916. | a I 
ion—Gold..| 49, 682. 200 £ | 16. | Week i Last Foreign bill li etiaiaicis ese 42,813,000 40,431 } £ Week. | — 
‘pivcants and ad Bilver | 49,636.000| 44,857,0001+ 4 - | Year en sooseseone) SAMUEES 40,451,000 47,007,600 + 2, Be » / 
L vances, 13 585,000! 857,000 + 4 £ Advances oo... e cscs, ‘ 854,000 rts 17,856,000 — 382,000 — ; 
\ABILIT | Bas'boo| 13 6,000 me . 853 4,194, 
Notes in tircalation 14,024,000) 9,035,000 : 9,000 + =o N mment securities. "8 S81000 15 457,000 19 854,000 + ~~ + #1035,000 
eee og. KS, niked 381, ay ht. | 
(Deposite ++e-+-eeeres+e +, S511 000 65.978000) 52,929 398,Un + 4 SIL 0D Note eiouistion i 8,591,000 tome 7 “- a — 4.343,000 
~ ipened idvoneee mamma one 24 ‘eon, a6 
on eolpeaeiaaae er. 101300 soreness mame anes + — 
—— NK OF K+ 369 25.8 + 2,174,000 
JAPAN - 000 | —— NEW YOR 91,000 + 681 + 41,846,000 
ee L000 
| Apl. 21, | A ’ —- K ASSOCIA os _+_5 756,000 
asin” | Balt. + | AR | 2 ‘ ol oa TED BANKS. 
yold and silver ... > | ° 4ast <7" S8ETR, i; 4g ay 2 > ~ 
oe 15 ER ead - | 414121,000 #1000] 40,94h,000! y Week —— ore. —_ vault 4 1917," vane 5, | ase 
~_ peatenes seoee.| 1M? 384,000) 28,454,000 + 205 £ Do Fed. Res. ~amd 89,826,900 me | ’ a Week. |Uase Year. | 
= ; ILITIES, | ss 13,829,000, mp i. em + 12,667,000 ae pra tories | arena ty re 82,548,000 + & | ra "| 
} save aeenbeseneseseesé 000 a : i 50. 200 pes J 3 300, 
Pace nt deposits . | 43,913,000. 43. 380,000] 1,€94,000 + 4,743, ol Rw at gen 743,730,000 12,324,000 ety '300'— 4.752, “pd + 17,278,000 | | 
ivate deposits ..... | i 167,000} 45.459,000 32,151,000 + 5 - os denoait teens | een 012900 — Sit 00) gy 180,000 
} soo: OS0GON) 1,933,000 *. 863,000 — po por + 11,762,090 | Re eposite Se eicaa Poy 5 758 + 9,726,000) 5m 
|- NATIONAL 524,000 — 23 + 17,298,000 SERVE (aggre | 761,920,000) 766 58,000] 6,310,000) 8,000 
| see BANK OF DEN "71000 615,000 | Batons reser tas, | setieaaak eeaeeeae + , 78.0% |—__ 474 
, | Apel | Siar MARK. a @xcess reserve ...... | 145,552,000 152,422,000)127,422,000 el +57 750000 
fas SSETS, pril ; - = erve ...-.. | 22,764,000); by 15,4 — 6,306 : 
VI ona ...| asm ai a) tat ee ee eee ae — GaN | 
é eeeess)| 5 | . onth. cute weg ear, — 4,0 j i 
(Debtors a cece epee pen 9 121,000, 7 * £ Last Year hard BANK OF NO 12,00 | + 10,776,000 | i 
| Securities .. ereeere| 2,080,000) 8,737,000 g'5i6.00 + 474,000 = May 7, | Aj asec 
Pee | een 24317000 $438,000 * veel: 2a5cue Assers | Sag 7, | Apt | ae 7, | 
estes. a a sie | liek aa 0) aa | 
epee Sbnteos 16,7 “6,020, oe 2 — 1.358.000 om” seo Pre el | | W ; 
aie secs es I nseo0d 14,194,000 1000 + "326,000 | Foreign G »inbroad and) wens 1,155,900 38 — z= oe _ | 
a Jt, ise eign Govt. securities. | : “| 
Peet BA 6,000) 1,807,000) + 144,000 + 2,523,000 -* etna securities. .| 5,793,00C) 4,117, 2,000) + 798,000 
| siete NK OF SWED 952,000 — 881,00) pcrmmrecnnia a 13 (i100) 217,000, 5,381,000] — 31 
ae 7 EN. A Notes in ILITIES, a 3,141,000} 12,43 yO 761,000} 8,000) _ 1,582, ; 
y 12, “M ay 5, : De circulation 3,000 5,028, 000 } 
| Go AseRTs, | 1917. 1 May 13 pees ae posits at notic sti teal 15,615, 900 O00) + 703 00] + 55,000 : 
(Ga assesses ; | 1917. fay 15, Last 5. 2 ae tet roto | 15,635,000) g019 aoc] + 8,115,000 
| ce ab eeeeereee 281 i eek, c ig of iss 6.79 S91, et 
| foreign Rayne and 5281,000 11,230,000 9 a £ Last Year. — (coin ond —_ the Bank of Nc 3,000) 3 545, Jocl + : ue ,000| + 3,724,000 
H| | Swedish aan ececcccce | 2,000,000 165,000 + 1,000 £ N gold; (3) the b , yn); (2) the av yrway is now cal 00) + 3,673,000 
|| Governmen foreign VOU, 6,828,000 7 ‘ 4 2,116,000 Nationalbanken i +z ance with tl vallahie "wd mst culated at—il) = 
| Disc t securiti | ,491,000 ” amount of ak jébenhe the Sverige 1 abroad up he stoc 
nate and loans 8 5,282,000 x19 ad + 252,000— 411.000 70 million peommmoncngn A Copenhag _ * Riksbank Bae ee the me 
TataBILl eeee 28 : 4 5 3 above . ae p to , Stockholm, 
ote in ABILITIRG ’ 3,000 9,243,000 yim + 132,000— 826 _ e the stock of pant million crowns and the 
sits at notice eee 23,735,000 34,073 a aa 9 + 45,000 + Poy ee BANK OF SPAIN. - an 
| a ad tt 6,705,900 9,000 — 340.09 | Me Ay 2, | | 
‘| I Y 5,711 000 + 6 D, | Me ' 
| MPERIAL BANK OF GE 4900 + 494,000 + $.a88%000 Gola Sa | i511. | “Mag a, Last 
} - ‘ ——e~ ilve (bit anal c é } | i | 
| May 31, May 23, RMANY. aaa ty neg .| 57,764,000) 57 ime te 7S Week. |uast¥e 
AssETs. 1917, ’ “May 3 “ 8 nd discon eee) 90,295,000 | 05,000) 40,351 | & ar. 
Go ld eocccee F & 1917, 191 1, ~ Toast tee - eames — 4% a tees! 35,759,000! 30 120,000 30°70 000 + 661, ail ~ 
[Ble snsscccossece 128,336,000 1 >) =| oe & panish 4% stocko-e....| S270 3531000, 27:7030X|-- 792.000 a 
| Treasury notes ...... 1,696 26,659,000 123 £ act Year, Laue. | 6,000, 13,277,000, 13,777,000, 792,00 pry o 
> | ae 386,000 py yt yin & Circulation...+.-.. | ‘ooc| Ba00/000) "6000/0 a) + SORES 
nosisasusrne weve 468,225,000 2oiis.000 ovctinee. S753 flea 1 Deposits manrecesiee 96,872,000] 97 510,000) wou .. _ 
s i . _— b. eeeresernl Y | ’ r . ! ** 
Teena oo 406,604,000 275,395,000 + 7222000 = 56300 pit, the, bore tables the LSI SES 85.069.90|— 438.006] +1 755 
aiieiiaacibieate 226: 336,88 0000 | and Da is; the Austrian ussian roub Oy + 705 00 i 43 wo 
908,000_232.034,000 3,000 + 7,654 ft nish krono pling ges ae og |+ 290,000 
86.420.000 — 000 +77, ranc, lira, r at 18 pe 10d; the D erted at 2s; : 
The retu BANK OF RUSS Doo + Sizeo00 + 140488000 ee ome oer &. ‘Norwegian enacting $0; the Swedish | 
|| | May rn of the Im lA. , the yen at 10 art at 18/15 per rs Ish 
peal shows the - Bank of Russia f LO £, and the pt Past 
ccount :— wing changes as ae noe week ending NDON RATES 
pared witb 8 ™ 
the ! 
| _ May 29, | | Ze: a. [e.[4 les 
|| Gold y , | Inc = | 2a | go | om ee | oli ss 
Nea sete = rease. | De — |§4) 8816 } om | oS wad 
ot ~ reserve abroad . ecccccece ocrense. Bank rate (redu © —_—— > a” j 55 } a= | Bo 25 on 
} ns and dis Ree ior 147, | £ April 5, ced pean 5 | "> > so) as an 
Bond ee cag be ta 950,000 | M 1917) 4 % | | > E 
} nds .. s, including Treasury | 2 160. 2 arket rates of discount :— 5” % | 9 | fe OB Ae. > 
Notes in circulation await ng Treasury | 11,880,000 | 1000 ee ry Sy ha Jaa. ‘| 5 | % | % % shri, 
Hotes in reserve. A URL TA seek 1047, 130,000 | be 3 monte do. -- drafts..... +8 | re | sd 5 5 | 5” 5” 
on incline Snnnamne dase phn 047 150.000 | 11.21 months’ d0...+. 0.0. esee00+ 4| 72 4: | as | 
_ ee eed 11,070,000 | 14,030,000 | — conte months’ do... steseocennes ia | a3! a + 34 wal ate 3) ate 4 ttt 
| en ves tee. | 304,770 000 | 90,000 | & _ Short “ wots ............ ah ata 443"4| a3 fe af i Ny i} te i 
. 16/25,| A __++ | 16,860,000 orimigit (a tas Sete a. lS sh ag* 4 3 aal ag 
ak ae ak peepee RRS PoE P El 
° iscou ! ank: | | 4 4 
. paras ane 147,71 ll Woe. Last Year. _At sotics — at call.. . “1 : a = | 54 af sf x st 4 
1,879 6,000 te eeeteserers oe 4 4 | 
j 12,197 211,888,900) 1 7,000 | + 265,000) — £ ce, 4 | 4 | 4 | 4 j 
set 2511-000 Fee 000 56,000 + 83,968,000 _ Comparison with prev ie |e bay te Ths \3 ‘ 
eaerites pm e8| 95,312,00C 948,741,900 sae orn00 + 1,086.000 tad 6,341,000 low | ious weeks :— : =¢ 
! Baigellaneous s.....0.. 21,718,000 102,106,000 yn — 11449900 enaeiees e a | Seni 
| Liber eases cenesenns a.Tasm) ab 10) 2742000 = 79400) + 25:868,00 53 | nome. | 
| sereaeenes | S6OH DOL 6,126,000} 9 ~Gronees + 280080 | ———- | @S |5 Months. | Trad 
| eeveccs | 24,007 97,524,000 }986,000| + 170,000) + Ra ae Eg 4 Months. /6 Monti e Bills. 
0} 50,687,000] 41,79: + aoe eareese |  |..% pathe./5 Monthe. 4 
Notes Liasititre : s. 1551955900 792,000] —2668.000 + eae ar. 16..4% 3) % % oad Months.'6 Months 
| Capital of te ntoe 1633759000 |844 onsen Aaggma sia tia Ma % |. % 
Deposits the bank..-””” 1118656000 844,112,000 —81804900 —— { Apri a 43 4 4 zg 5 | % 
| Uni scout Peeeee > S500 000 Pel ees dre sores = 3 * ; a" te : 4 | > : 3 5 % 
eccoung on "| "boeeO 6,500,000) 5, 3,000] + 3,299,000] + 493243000 ee 44 : 4 $ | 2/5 
| ver tirensiente sisle| Los 1 00| 21,314 00 - orn ? 20. .|43 i ei 44 4 re ie... 3 
—— Se eee | Ll Fle HE TT 
— 1551955000] 163375 728(000|— 1546800) 61,340,000 1..j4¢ 4) 4 : ti 5 iced ¢ || 
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Bombay .... Mar.17,'17.. 6 .. 


FOREIGN RATES OF 








EXCHANGE ON LONDON. 





Date Rate. Py igi7, Usance Par. 
TT 1917 
Paris ..... francs to £1 June 8 27{ 26-27 27f 204-224 Cheq’es 25°223 
Berlin ....| marks to 41 8 ae Sight 20°40 
Vienna ..| krone to £1 be css Sight 24°02 
Amsterdm fiorin to £1 8 11715 i1f1 56-58 Cheq’es 127107 
Christi’nia' kroner to £1 8 l6kr 18-2 i6kr 15-19 Sight 18°159 
Stockholm kroner to £1 8 id5kr 78-82 id5kr 80-84 Sight 18159 
Cophagen, kroner to £1 8 lé6kr 46-51 | l6kr 55-58 Sight 1815S 
Petrograd., roubles to £10 8 188-190r 18lr-1834 sight = 94°57 
Italy lire to £1 8 35sir 47-52 S3ir 54-59 Sight 25 223 
Switz’land to £1 8 23f87-92 23{ 96-24f03 | Sight 25 224 
| Madrid .. £1 8 20p 75-80 20p 90-95 Sight  25°224 
| Lisbon pence to milreis 8 30;d-S1i4d 30;d-3iid Sight 53h 
| Alexandria piastres to £1 8 974] 974 pi a Sight 374 
|| New York. dollars to £1 8 $4.7¢ = $4.76 5-35 Cable 4°64 
|| Montreal... dollars to £1 & $4.76 $4.763-3 Cable 4864 
| B, Ayres.. pence to adoliars & 50d £0§-5ld oy fl 47°58d 
| RiodeJan. pence to milreis 8 13\7d 13 fxd 90 days 16d 
| Mont'vid’o pence to dollars 8 534-3d 553-fd dy ofl 5ld 
Valparaiso pence to peso & 12.54 1ls8d 90 days oe 
Calcutta.. ster. to rupee 8 ls 444 Is 43-;4d T.T. ls 4d 
Bombay ..| ster. to rupee 8 is4/,d ls 43-40 T.T. | ls 4a 
Madras .. ster. to rupee 8 1s 43-,)d is 44-¢,d T.T. ls 4d 
Hong Kong, ster. to dollar & 2s 44d 2s 42d T.T, . 
Shanghai. sterling to tael 8 337d 3s 63d 7.7. 
Singapore. ster. to dollar & 2s 4,4 28 48-44 T.T. a 
Yokohamal sterling to yen 8 2siggd | 28 ly-thd T.T. 24.584 





LONDON COURSE OF EXCHANGE. 








—, 
1088 THE ECONOMIST. [June 9, 1917, | 
Sar, 
FOREIGN RATES. CoMMONWEALTH OF AUSTRALIA, | 
Ren. | & Rates Market Bai ali ie | 
Bank Rate Market. — "S % Since March 15, 1916.| Since Noy, 15, 1916. || 
ae Geanged, _P.  |eue Suk noe s _ London on Australia.| Australia on London 
lin 122222 Dec. 23,'14.. 5 ss cs | _ places...+.. Jam, 2,'15.. 44 
al eeocee Apl. 10,15... 5 «2 oe | Madrid ...... Oct. 27,'14.. ee ee Buying. | Selling. Buying. — | 
Amsterdam.. Jly. 1,'15.. ‘4 ape Lisbon veeeee gan.tt, 3.- ] ee ie ng. | 
° se 68 ocKho oe @ oa «* “* «8 i | } 
——ypdeones ee 5 .. .. | Christiania .. Nov.9,'16.. 58. + | Cable ......++0./ ee par - 101; _ l 
Petrograd .. July 29,14..6 .. .. | Copenhagen.. Julyl0,'16.. 6 «+ «+ 9 ona coccee| aad | par 99} 1003 
RIS ccccccce| oe 98; 4 | 
InpIAN Bank RatTEs. 62 io. CERES 964 | ne 984 | _ } 
| Bengal ...... Mar. 21,17.. 6 .. << 


Union oF SovutH AFRICA, 
May 5, 1917. 


May 2, 1917. 
London on 8. Africa. 


8. Africa on London. 


























On Usance.| Tues., June 5, | Thurs., June 7, 
Amsterdam and Rotterdam...... Cable 11.51 11.54 | 11.52 11.4 
BID. cncescccosece eesccccescce | 3 Months} 11.65 11.70 | 11.68 11.73 
BARES  concovcccecscessscecseeess Cable 27.20 «27.34 | 27.24 27.28 
OD. . csoheensbssstnceseces |: Tae aeae 27.55 27.60 
DNS 06. peed chee svonsenes 3 Monthe| 27.55 27.60 | 27.55 27.60 
Bwitzerland ......0.--eeee eens Cable 23°95 24.05 | 23.93 24.03 
re TT 3 Months! 24.30 24.40 24.28 2438 
Petrograd and Moscow.......... | Cable 183 185 188 190 
BED vo vencccsseccoseessceneces 3 Months nom nom 
Italian Bank places ............ | Cable 33.50 33.60 35.50 33.60 
2 eer 3 Month: nom, nom 
BOW TOU .cccccceccees ss ccvee ‘ Cable | 4.762 4.763 4.764 4.76 
eee Demand! 4.76% 4.775 | 4.764 4.77 
Madrid and Spanish Bank places} Cable | 20.90 21.00 20.75 20.85 
(arr a |3 Months; 54 55 543 553 
Lisbon and Oporto... ............ | Cable | Wh 314 304 314 
DD:  visiihintenhaupsseonsouets '3 Month: nom nom 
NE | Cable | 16.50 16.60 1645 16.55 
rename Cable 16.14 16.24 16.14 16.24 
i. chcunekenkekeeeneen se Cable 15.78 15.88 15.78 15.38 
SEES 3 Months nom nom 
Calcutta and Bombay .......... Demand; 1/47, 1/45 14, U4 
eee | Odaye’sgt) 1/44 ia, 





New York on 





London. 


Sr —— 


Dollars for £1. 


Amsterdam. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates 
current in New York :— 


Copenhagen. 





Cents for 1 Guilder. | Cents for 1 Kroner. 



































Par level .... 4.8666 2 40.25 26.50 
1917 Ch’qs.|Cable.J60Dys| Cheques. | Cheques. 
May 10 ...... 4.7545) 4.7643) 4.72 | 40.93 28.30 
iF candas | 4.7555| 4.7643| 4.7150) 41.00 28.60 
ee 4.7555| 4.7643) 4.7150) 41.312 28.65 
Oe ais 4.7550) 4.7643) 4.7159) 41.187 28.75 
June 7 ......| 4.7550! 4.7643! 4.7150) 41.125 28.80 
Italy. | Paris. Petrograd. Swi sri . 
New York on —. ~~ | rnremii 
' Lire for $1. | Francs for $1. |Cents for iR’ble) Francs for $1. 
Par level ....| 5.183 5.18: | s150 | 5.18} 
1917. Cheques, | Cheques. | Cheques, Cheques, 
May 10 ...... 7.06 5.73 26.50 515 ; 
Oe aaa 7.0175 | 5.7325 | 27.40 5.12 
DR cass 7.0275 | 5.7275 | 27.55 5.0750 
_ Reteeteade 7.06 | 5.7225 | 26.25 5.0550 
Ss Oe 7.04 | 5.73 25.25 5.0450 





NEUTRAL RATES OF EXCHANGE ON GERMANY. 
































Buying. | Selling. Buying. , Selling. 
BT. cocccccccces oe 4 pm - f; to 2 pm 
Sight .......... §% dis | § pm 3% & to & pm 
BO days ...ccc0-| Uj - oe 15% ip 
60 days eesee eee ois oe ee li % 
90 days ee eeeeee 3 ” ee 24 » 
120 days ........| 3f o0 ee 2° 


INDIA COUNCIL DRAFTS, 


Tenders for Rs.120,00,000 in bills and telegraphic transfers 
on India were received on June 6th at the Bank of England. 
The following is a statement of the tenders sent in: 

Bills 





Tendered, Accepted. i 
Rate. Rs. Rs. c 
BNE vopnancbetennsaces 1,75,000 . . 99,000 .... d 
Deferred Telegraphic Transfers. 
SRE os iuccseduansnanat ED scccce 103,92,000 .... 56 
Immediate Telegraphic Transfers. | 
BOARS ccccnvcvccconensas FO BOO  ccccce 14,09,000 ..... € || 
Total bills and transfers 213,05,000 ...... 120,00,000 | 
} 


The amounts allotted were :— 





| 
‘ \| 
InImmediate | 














In Deferred 
In Bills. Telegraphic Telegraphic 
Transfers. Transfers 
Drafts on— | Res. Rs. Rs. 
Calcutta ......| 34,000 at Is 4.156d |15,36,000 at 1s 4.1560) 2,482,000 at Is 4.254 
Bombay ...... , 60,000 at 1s 4.1560 /83,27,000 at 1s 4.156d)10,14,000 at 1s 4.25d 
Madras ........ | 5,000 at 1s 4.156d) 6,29,000 at 1s 4.156d) 1,153,000 at ls 4 25d 
| 
Totals ..../ 99,000 _ 104,92,000_ {14,09,000 


The following statement gives the result of the sales for 
the past two financial years and present year to date :— 











Rs. £ 
Whole year, 1925-16........s0.ssee008 3,039,03,471 .... 20,371,459 
Whole year, 1916-17.......ccecececeess 4,907,77,364 .... 33,021,429 
Year 1917-18 to date— = 
April 1 to May 29, 1917.......... «eee 960,00,000 .... 6,467,355 
Week ended June 6, 1917 ............ 120,00,000 .... 808,121 


Total April,1917, to June 6,1917 1,080,00,000 .... 7.215476 || 
Next Wednesday (June 13th) 120 lakhs will be offered. 


BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended June 6, 1917, the 
stock of coin and bullion showed a decrease of £12,661, com: 
pared with the previous return. 

Messrs Samuel Montagu and Co. write on June 7th as 
follows :—" Gold: The Bank of England gold reserve against 
its note issue shows a decrease of £16,745, as eompared with 
last week’s return. Gold to the value of $7,844,000 has been 
engaged for shipment in New York, mainly for Japa. 
Silver: The price has ruled a fraction higher during the 
week, and was quoted to-day 38}d, the highest touched since 
February 16th last, when the same price was recorded. 
There is no change in the conditions reported last week 


inquiry which may be experienced. It is stated in aa 
official French report that,owing to the increasing demand for 
silver coins, the total minted in 1916 amounted to 154,283,513:5° 
francs in nominal value, representing a total 78.7 per cent.above 
that of 1915, and a weight of silver exceeding 20,700,000 fine 
ozs. The report adds that the large extent of this coinage, 
which is applied to replace small paper notes in circulation, 
ought to maintain public confidence in the use of the small 
notes issued by the Chambers of Commerce as a temporary 


























shortness of supplies rendering the market sensitive to aDy)), 








- - : expedient during the war. As a result of entry into the world 
| Amsterdam. | Switzerland. | Copenhagen.| Stockholm. | conflict, the United States of America commenced to make 
Florins to | Francs to | Kronerto | Kronerto | Purchases for coinage, the extent of which may P ossibly 
100 Marks. | 100 Marks. | 100Marks. | 100Marks. | gather strength as the military forces of the States increas¢ 
OO: meg = — 88 | sas in number. Financial America of May 17th gives the quantity 
purchased, during the short period that has elapsed, 4 
peg 16, 1917 nadie a 18.40 May 15) 53.75 51.25 3,000,000 ozs, working out at the rate of about 400,000 025 4 
SEE anreeees 53.40 51.50 te : i ilitary 

May 30/1917 7.1... | 36.45 75.10 52:50 51.09 week, and states that it is the practice for American m! 
June 6, 1917 2221.23: 35.80 74.10 50.90 49.75 and naval forces upon foreign service, as well as in some 

———— 
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|, vteec gpon the Pacific Coast, to be paid in coin, gold for 
|e veer, and silver for the smaller sums. 


The last three 


Indian currency returns received by cable give details in lacs 


| of rupees as follows :— 


|| Notes in circulation 


| Reserve in silver coin and bullion .. 


| Gold coin and bullion in India 
Gold in England ....+-++++ee+ 


May 15. May 22. May 31. 
«++» 8650 .. 8751 .. 8831 
1546 .. 1545 .. 1,553 

eee» 1085 .. 1032 .. 993 
eoce «6'6GRT Cw «CGT tiwttti«éiGSP 


The stock in Bombay consists of 2,200 bars, as compared 
| with 2,400 bars last week. Thestock in Shanghai on June 2, 
| 1917s consisted of about 25,400,000 ounces in sycee and 
‘15,300,000 dollars, as compared with 27,000,000 ounces in 
«cee and 17,300,000 dollars on May 26, 1917.” 


“The movements in the cash 


price of bar silver from day to 


| day during the week have been as follows :— 


e2, June 4, June 5, 
017, 1917. 1917, 
PerOz. PerOz Per Oz, 

~~ d d 

383 «. SBR +. 585 


_ Comparing with previous years as follows :— 


- June9, Junel0, June 9, 

| 4911. 1912. 1913. 
d d d 
244. 28h oe OTH 


June6, June7, June 8, 
1917. 1917. 1917. 
Per Oz. Per Oz Per Oz, 
d d d 
eo. 58h i«we S58R lw. S88 
June9, June9, June9, 
1914. 1915. 1916. 
d d d 
eo 2035 «2 35 .. SO 


NOTICES. 
A branch of the Colonial Bank has been opened at Jos, in 


Nigeria. 


The London and Brazilian Bank announce that they will 
open a branch at Pelotas, in the State of Rio Grande do Sul, 


Brazil, on the 2nd prox. 


The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Eckville, Alberta, and By 


Ward Market, Ottawa. 








_ ANALYSIS OF BALANCE-SHEETS. 





BRITISH ELECTRIC TRACTION, 
































PEASE AND PARTNERS. 
April 30, 1917.) 


LIABILITIES. 
Amount, manen Dee: 
£ 
Ord. shares .... 1,000,000 .. ee 
Deferred shares 300,000 .. i 
Debenture stock 575,000 .. oe 
Unpaid purchase 

moneys ...... 179,322 .. — 29,919 
Employers’ de- 

a - 72,636 .. + 20,409 
Creditors ...... 766,746 .. +465,929 
Wages outstand- 

°F 29,856 .. + 11,455 
Reserve ........ i .. + 70,000 
Renewals res. .. 150,000 .. + 45,000 
Insurance funds 129,409 .. + 4,708 
Bills payable.... on +. — 6,364 
Profitand loss.. 425,288 .. + 58,577 





Total...... 3,928,257 .. +639, 


# 


FORESTAL LAND, TIMBER, AND RAILWAYS. 








December 31, 1916, 


LIABILITIES, 
Amount. Ine. — 
£ 


1,545,850 .. ee 
1,535,849 .. ee 


Pref. shares .. 
Ord. shares.... 


5 % 1st debs... 1,143,000 .. — 15,700 
5 % 2nd debs. 1,171,900 .. — 14,500 
Deb. outstand- 

ing for re- 

demption .. 18,275 - 412 
Deb. interest.. 48,499 617 
Depreciation.. 773,213 .. + 139,043 
Reserve ...... 1,172,925 .. + 400,000 
Credit bals. .. 1,188,822 + 432,362 
Unclaimed int. 8,437... + 4,591 
Undivided pre- 

i -ccascennce 68,581 .. + 37,193 
Profit and loss 1,614,898 .. + 713,951 





Total ....10,300,248 .. +1,696,735 





ASSETS. 
Amount. Inc.or Dec. 
& z 

Minerals, land, 
plant, &c..... 2,115,951 .. — 11,090 
Wagons, &c..... 213,818 -= 766 
Coalandcoke .. 92,324 + 40,436 
Debtors .... ... 547,052 .. + 85,227 
Short workings.. 27,016 .. + 145 
Res.investments = «. —292,746 
Investments.... 653,817 .. +565,779 
CE acucurexs 143,080 .. +143,080 
Special —y — 17,948 .. 7,520 
Treasury bills... 117,250 .. +117,250 
Total...... 3,928,257 .. +639,795 


ASSETS. 

——. ine. ee 
Freehold lands 4,436,815 .. + 30,897 
Investments .. 567,352 .. “ 
Livestock .... 453,433 .. — 42,516 
Timber ...... 1,666,697 .. + 620,745 
Stocks ...... ee 318,532 .. + 177,840 
| Debit balances 1,185,966 .. + 211,716 
Govt. bills.... 1,204,837 .. + 776,782 
War Loan .... , ee ee 
a . Saal... + 2a 
| 
' 
} 





Total ....10,300,249 


1. $1,696,735 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 








Present 


Total 





























Receipts 
March 31, 1917. Name. | Period. |Ending| Mite- |__ for Month, _|___Receipts._ 
age. i 917. os! 917. _ 
LIABILITIES, ASSETS. ‘ . ie a) Sf ae 
Amount, Inc, or Dec. Amount. Inc. or Dec. ; a : | Gross} $159,887|+ 46,820) 1,805,593)4 537,815 
£ . £ Alabama Power ..../10 mnths Apl. 30/4 No $106,616'+ 39,C62) 1,161,143]4 375,873 
Ord. stock ..... - 1,326,264 Investments.... 4,285,579 -. + 8,721 | Brazilian Freakin. 1 oe 30| { Gross} 7,453,000\-+ 571,020) 29, 49,000) + 2,443,000 
Pref. stock 712,744 . Buildings and receipts in milreis J | ‘ Net | 4,'53,000'+ 215,000) 16,091,000}4 1,108,C00 
Debenti is Brisbane Electric ..| 4mnths x; 30 $31,620 — 955; 127,78 |j— 676 
entures 1,866,042 . <a ee 45,445 261 a : : 
sci 7 ve British Columbia) |1),,,, : zp § Gross} $447,425. 4+ 26,164) 4,513,808/+ 265,723 
Reserve ........ 425,000 .. + 15,000) Furniture ...... | 2,686 .. — 130} Butish Columbia} 19 mnths 30|{ Ner'| “garoesis. iczal voomeoilt sonaae 
se .. cccocee «=D «wg = 191) Debtors cnweas 215,151 .. + 33,241) Buenos Ayres Lal | | : 
Credit ae opens oa ae UE GARE ccccccece ‘ 40,053 .. — 27,409 p crows Trains . }@mnths Mar. 31) 5lg | £41,337/— 882} 346,352\-- 26,831 
interest on debs. * oe urm: tlec. Tram-' } | j 
~~ pref.... 21,382 — 9,275 ways and Lighting| 8muths |Apl. 17 ¢ Gr rt , ees Fea 491 r Sear 
iv. oO eee ‘ ae i Sane Electric Tr: A 3 TOSS) 220, + +885) § Sal ,69 
Balance ...+.... 97/598 ©. + 11,170 Came en «Wooten “aean OL Net | £9,269 + 2157) 7822i|+ 8/976 
ansdian - esterh | j 
lature 4 7 hs 30. Gross | $86,702) - 465) 
Total ...... 4,588,914 .. + 14,162, Total ..... we... +i a os) ae a ee =e 
eens a 2mnths |Feb. 28 12 £3,223+- 1,638 7,205) +- 2,779 
Catalinas are-| ko | ia 
GREAT NORTHERN TELEGRAPH CO., LIMITED, OF DENMARK. aeons joni oe - — a= + 200| 12,800) 1,700 
) DOD écccsenceses . 3 ar. a. : 1x —— oe ~~ 
° December 31, 1916. Cities Service Co.. : 5 | Year Apl. 30 Ly Sisve.10 t oe 14088 2 t oar eas 
. Columbia Gas and)! y,. ' + { Gross n751 + 66,43) ,667,225|4 717,184 
LIABILITIES. ASSETS. Electric ........f| eae |Dec. 3: { Net | $269,645|+ 17,14C| 4,268,894) 368,769 
Amount, Inc. or Dec. Amount, Inc. orDee. | Qons. Gas Electric \| 9 mnths Mar, 31/4 GSS} $740,406\+ 95,121) 6,337,316|4+ 751, 
Ona £ & £ of Baltimore .... — { Net | $337,696\+ 27,121) 3,01i,348/4- 280,334 
a seme Se - a EE iosncasc 1,628,402 .. + 4,884 Oor debe Light, y ~ | mone onl omen ane 
_ ere . , ae 4 > ol. ° ower, &C... ..... ear | 13, on } ’ —_ * 
| Renewal fund 128 859 th 778 “7 — 839,183 .. + 6,868 lec. Sup jy of Vict.; Lmnth Jan. 31 | £7,126) .. |... 
'| Directors’ , a . pan eas -si.ncal , 4. Genera’ Hyd Power | Quarter |Mar. 31 —— a me | #£36,971}+- 1,616 
re Investments.... 1,810,554 .. + 24,970 iceeun ties. ah. ° (Gross! $545.397-+ 74,782| 1/897'210 4a'or7 
|| muneration .. 2,500 Advances ...... 50,000 .. +416,667 | evans blew. han. | 3 mnths | Mite | See vite] HOOT S 146, 
| Dividend 285,000 :: + 30,000 | Cash 166,890 83,578 By PAL tint 2mnths |Feb, 28 Tl ee real © — are . 
tibetan EE . J -- + 530,000 | Cash............ ’ se —™ Ov, algoorlie Elec.Tram/ 2mnths | Feb. 0S | WDE ee j +62 
— —— 567 . Debtors ........ 842 .. + 66,46 Kaministiquia Power)! 4moths | 26) _ | giao ult Q an ea _ ist 
_ und,... - ihe 12 a ™ . | #1088 | yi 870) 14, 40,104 
Creditors »...... 274 4 - : b. ood Keystone Telephone.| 4 mnths |Apl. 30 { Net $63,934-+ 2,002) 248,446 t 10,630 
Reserved for ex- . “ La Guaira Harbour..| 3mnths |Mar. 31! .. £4,40t/4 1,491 22,040} + 1475 
| osmaoray taxes 211,111 + 27.778 La ay pag Trams} 5 muths |May 31} é | aa ri aaa Be n = 
, 4 7 ’ i ight, Power, 7ross) 5 265) ’ s 
|“arried forward 60,359 .. — 16,047 rand aaways.:} — |Apl. sf Net Sr $ 2,353 i joe 
- ” isbon Elec. Trams.) 4mnths ea 965! ‘a | ,759)( Escudus 
Total ...... 5,553,871 .. 386,209 ae 5,553,871 .. +386,209 | Manila Elec. Railrd.| Year /Jan. 31) d | $106,300) + oa 1,587,303/+ 91,770 
| Miss ippi oe Powr avai _ 30) Net | Sizer HM 128 ‘. m he a 
WM. RY 7 Montevideo ater...) 3mmth |Mar. 351) .. | £18,984) + 049) 97,389) + 2, 
| can nesendiggaag Para tleetrie Ral-}! iaath [pec a\{Gos| guonlt By LT 
| March 31, 1917. Pennsylvania Water P. | 
} d rT ........| Smpths |May 31; Gross | $115,000/+ 18,345 eo 
LIABILITIES. ASBETS. orDeo Philadelphia Ca—. | — | 
; Amount, ene. ame . Inc. or r . Natural Gas Dept | 
‘dm, ; | ” S| 
Oni pret: Shs. $50,000... Land, build- Oil Dept......... Lmiith |Apl 30, { GFoss|$2804,000)4 275,000) Pe 
Em levee che. lense ings, OO. asad 2,761,661 nw = pepe Electric Light & Net $115000 156,000 o. ee 
8. g oo + 4,205 Stocks, &c. .... 132,031 oc + | 
oe ane ,000 .. én Debit ‘balances 1,030,648 .. — “66,608 | Power Dept. .... 
apaid ar" 200,000 .. ‘i Invs. on behalf Street Riy. Dept. | (Gross) $127,000 
Reserve" gtol6? .. — 1,332] of stafffunds.. 60,905.. + 60,905) New Coal Dept.....) 1mnth |Apl. 30\) Net | “sp3'o00! °* pes - 
Insce. fund” 404,000 .. + 100,000] Investments... a ** 4 349,5¢0 | Rangoon Electric ..) 1mnth Jan. 31). £4,635— 130) .. ee 
"% deb te. 40,000 .. ee War Loans.... 677278 .. + . Shawinigan Water 
fund | 56,000 Cash .......-.. 68,626 .. + 0,550] and Power........ lmnth ‘Mar. 31 den ae el hon Shen 
Tapemsions. 42,188... + 31,521 heer a ¢muths |Apl 30{‘Net'| Sarsees) 4 40,85 173,757 
fund... Montevideo ......| ?mnths May 31} .. | £28,716-+ 367 430 
Credit see A.J oo + 25,765 Prope of Subsid Cos lmnth /Apl. 31 Gross poy 84,167 oc 
Pratt and lose 431'768 1. + ‘Saige Ven Onn teste | imnth {mar. 3i)¢ 8° | Sento” ttt - 
ft] ee era Bee mn ° ce ee 
Situ Winnipeg Electric ..| 4mnths |Apl 30| { 2T08s} 265,504 16,904 1c,058 
*sveee 4,994,469 .. + 382,868 Totai...... 4,924,469 .. + 362,868 es Net | $714 39,620 177,572 
a 




















a ee ee 


LPO EGE ITT Matte ng 
































oo lage 





Na °°. > « - ° 
Name. Period Ending Mile- | Week or Mo mth. | Total Gross Receipts. | Name Peri xl Pats Sree. Ine. oF Dee | Net & Mecerbda 
1] ® a age 1917. | + or- } lmnth | Mar. 525,990 | 19 $ 
i “Tepian, 7 = > Alabama Gt. Sonthern* j | Lmunth | alee 4 Ry x 26,006 
|| Assam Benga 2 weeks Apl. 14 823} 1,08,00C\— 27,712 | akV coe Imoth | Apl. 146,000 | + a 1.00 
Barei Light Rly ‘laeecks 28 118 16,530'— | Alabama & Vicksburg { 1 — . 1,629,000 - 2 $000 Hr 
| Bengal & N.Westrn| 2 week» 14 2,065] 4 — 85,792 1 moth | 13,270, 220.) 
— Nagpur... | 3 weeks 21, 2,69 73 + 30,000 Atchison, Top., & 8. Fe.{ d anthe| 128,545 503 Mr ‘Oe 
ym ay, Bar.& O.1 Sweeks June 2 2,8 15,28, + 10, o | lmoth | 3,617, 000 "352 700 
Dorma cn. 2 weekstApl. 14. 1342]  4,47.389\4- 48,184 | Atlantic Coast Line in 10 mnthe! Rr oe it Looe 
| Delhi Umblila ca) Qweeks!June 2 231 66, > | lao | 1 294 000 | + 1/2519 
‘at Indian .... 8 week- - 2,894 22.76,00°\¢ 23, ss seremecgpanint } $ antl s é pore 
G.IndianPeninsula 8 weeks Mav 26 3.1112) 22,47,7 1:0,1 lmnth | F 
Madras & 8 Mahr.| 3 weeks Api. 21, 3,169 | 30,60,00|— 60,7 Mheeapeake avd Obio".4) 4 inthe | 
| ik’'d &Kumacn 2 week 14 2 43,659 — 6,07% moth | Mar. 
| ~ ane Seely 2 weeks 14 314 | 63,230,— 1,082 | Dhicago & N. Western. { $eunthe| 
onth Indian 3 weeks : 1,787 6,37 — 18,612 a , Imnth 
| Sthn Punjat(unth), 4 muth-4 2¢ — 172,73 Jhic., Burl., & Q: wend 3 santhe, 
FOREIGN Chicago Gt 4{I, Imoth | Apl 
| ARSESTINS, ls nls ; - =e £ £ é . , y int hs | 
rgentine N. BK. ..)$5 weeks June < 52 10,800/+ 4,6 345,502 + 48,489 o , ‘Tinnth | 
|| Argentine Trans [48 weeks ¢ lll 3,080) + 25 “98,630 + 31,29 Dhicago, Mil.,@8t Pan! 4) 4 inths 
| B.A. and Pacific [45 weeks 2} 3,536 74,000} — 16, 4,116,000|—_ 208,000 | Gincinnati N §| tmoth | Mar 
| B A. Ensenada ../51 weeks/Feb. 4) | 108 50i— 28,300 — ee *t) Smnths 
|| B. A. Gt. Southern/48 weeksiJune 2) 3,792} 100,001! 6,00C| §,375,258/+  — 205,546 | Qolorado Limnth | Apl. } 
5 A. Western 148 weeks 3} 1,870 43, — 40 2)24).0 0— 175,000 | Octorade & Gout e 4 wothe ‘ 
| BuenosAyres Cent. 1Omnths Apl. 3 19 25 + 2, 242,440, + 1,341 | , Imnth | Feb. | i 
Central Argentine. 46 weeks June 3,305 8 — 37, 49 4,1 — 412¢ Jabs Hatlroad*........ { mnths} | 
| Cordoba Central 18 weeks 2} 1,205 3 ‘ 1,427.4:0)+ 6,¢ " f) tmuth | Mar c | 
Bure Rios. .......48 weeks 5; 831 i 68460014. 1a Delaware and sponapene 3 mnths 
3RAZILIAN. 
Brasil Gt. Bouthn.| 2muths Feb. 2 . we36.2614 351C 83.1104 sage | Denverand Rio Grande { moth i y 
Brazil Railway.. 3 mnths! Mar 3,483 Ms$177000' + 186, 8° 12,038,000'+ 1,031,770 j — f 
» be of Brazi!|22 weeks) une 1,01 1¢ 3,60 279,95") + 65,65 Erie Railroad ........ 0 556 = 303 
eopoldina........)22 weeks 2} 1,83! 26,613 8,344 508,084: + 57,°47 om th f 1,125.26 s 
Mogyana......... \Sannths/Mar. 31\ 1.280 |Ms1402000\— 13.079 4.310. — 124,529 Great Northern ... fl {mnt 0 1.253.006 | 9°22 ee 
Paulista ......... | 3mnths 3 748 |\Ms1841000/+ 13,641! §,841,000,+ 9,663 ; lmnth | Ay 6,965,000 | + 1,570,000} 7 
San Paulo’ ........|21 weeks|May 27) 1535| | 23,6°7/+ 4.164! "467,213. + cee | nce Contenl .. @mnthe! "| 27:050"300 | + 4:190,90 | 6'198'000l 
Sorocabana ....../ 3mntis)Mar. 5 967 Ms1697000 4 125,156 6,871, + 621,313 lr t 1,059, 20¢ "167. 00 37 
State of Bahia,S.W| 4muths/Apl. 3 62 | Ms42,000, - "19,006, "332,00 59,999 | Kansas City Southern. 4 | 4 maths 33201000 |$ 809,000 | a,449,90¢1 
es oe | Lehigh Valley ........ +. Mar. } Re . i; yo 0c | "aS D0"| 
i 8. ; | Z 4 : 6 11,2+4,906 | + )0 1,276,905 | 
Antofagasta ..... 22 weeks|June 3} 835 « 10,610] 837,535 +4 103,99 tmntt 958 553,090 "55 
| Arauco.. ....e-| 4mnthsiApl 3 645 1 ~64,000\4 1 ecg | Wouteville & Nashville. a ths Rory ot; ye Ae? } 
Nitrate (2 weeks). .|20 weeks|May 3 266 971,948| + 63,384 ' : ' 2'454,000 |— 499.000 | 5 3.3001 
es oy - { maths 31 1,059 75,83 10,162,672/4 1,324,675 | Minn. Bt. Paul (Soo) .. cond 4 6 02 00 i— } ies } 402 9. | 
altal eres [10 muths) Apl. 3 182 710 88,258 6,847 | uth | 3201000 |: 465.000 | "433.X 
: niet 7 . < 1] i tr ° | Mise., Kavsas, & Texas* —. eg \s4 oe 00} oy 
Cuban Central ... 18 weeks\June 2 362 22.538) + 9,681 £52,482 108,73 ze tt "961000 1+ 784,900 | 1'597.90 
'| Havana Central. ./48 weeks ‘ 70 8.133\4 1,789 Serid2¢ 25,609 | Missour! Pacifie .... ioe 182277990 |» mee on | 45a 
| United of Havana.|3% weeks} vi 681 45,078|4 10,322! 2,13C,922! + 208,481 | aronite ; . §) i muth 1067. mM) i 87 600 039 & 
West of Havana . (48 weeks 2} 147 11,160'+ 4,6 329,987 + 61,133 | Mobile and Ohio ......4) ginnths 345,000 |4- 645,000 | 3,902.00 
UnvGUaAYAS. | New Y¥ 2 $) Imuth 168 \~ aceon | 3 20" 
Curae Uruguay. |48 weeks 2 71 + 1,810 634,626 + 28,220 ow York Central .... 0 3 inthe | 991.000 7824.9 
| ©.Urng.(Kast. Ext. 48 weeks! 2} 311 + 1,2 236,8 38,043 lmnt > 825,00 647) 
10 eres: a Ext)|48 weeks 2 185 3 + 9 20 84 ; 16,938 N.¥., N. Hav., & Hart, ‘eel ly 1 pee Het 
C.Urug. (West. Ext \48 weeks) 2 211 + a4 £6,965 — 10,54 : . © anon ee — 1° "eS ner try 
Midiand Uruguay -| 10 moths\|Apl. 30, 319 +t S277, lm t 27,375 | ¥-¥- Ontario, & West. rod - ie 1 06 | 43, 
|| North-West Urug.; Qmnths,Mar. 31; 113 + 7,939' 217,590 19,962 . ' I, 4.0.90C aayi. 08 
7s moet Const .| lmnth jJan. 31 ae 2+ 1,95 , = -_ Norfolk and Western fees A ¥ $25' 906 H hon n 0 
ruguay North L0mnths/Apl. 30) 73 wa 165 17,370|— 215 , 4 ' . | 135 00 ‘See onl ad 
Rio Monee | 4 «19 | Northern Pacific ...... } i Mar cit ioe a | ee et 465,00 | 
Alcoy and Gandia..|21 weeks June 2 3. Ps10,§ & 2 278,370i— 67,530 2ennsylvania System: Imnth 26.859. 795 + $965,743 | ae ma | a » | 
Eilbeo ... reneanin 3 mnths May 31 is * 1¢| + : 3 19,100}— ‘* East of Pittsburg. 3 mnths 72,056.00 |+ 5:26 ',000 10 SL Whe. 3.196000 | 
livar.. ..| Smunths! Mar. 31 ; 7, 138 87.250) + 3,973 oes © One non arty ny oye dle ey 
| Oolombi fiat Nat. Rly! 4 mnths Ayl 3 86 11,26 : 47,640 + 3,680 West of Pittabure { | § iantial 74 Sor'onp 4, Ty +4 I, + *y 7 0 | 
Colombian North 7 muths Jan. 31) (Net) 4,456 127 25,740 ¢ 2,120 | » mot: | “634100 it 1,7) 0c 2, Se, 4,171,000 | 
| Golombra Biys, &./10 mnths Ayl. 30° es) 287% Tz] Dred} 18660 | Pitta. C., Bt Louie. { | ney, Beececd Meet eed Meroe 
| Costa Rica ...... 3E weeks! mar. 3 188 $,939 1,99¢ 5,662! — 3,040 | nen “rs , eee Bn o = Sat 
| Dorado Exte nsion| Smnths May 31 71 1 a OO + a3 | Phila. & Reading Riy.*{ | : —> j Ss oy ae (+ SS yd 
| dgyptian Delta... |30days |Ap ‘ . 174921 ¢ ane » aD 1 13,619,000 |+ 410,000 } 3,274,00.}4 1,744,000 | 
} Gt.Southn of Spain|21 weeks Ma: ww 2¢ 104 |Ps 2 014'217)+ 615.826 | Phila. & R. Coal & Iron* { co Ret [* “300 Py q 
international of \ | =| § Gross 235.175) + "9 194 | a vce en + ~ 
| Gentri America § | 4muths Apl. 3 \ Net bl >| Stl. & San Francisco} | tmn h 4,630,000 )+ OC | 1,186,20°|+ 
| taGuaira&Caracas| 5 mnths May 31 03 . 9 mnths 42,330,000 \? } 12.528, 00 \* 
|| Manila(Nor. Lines)} Year Jan. ¢ 338 + | Seaboard Alr Line | Lente 2,086 we + an | ra 
| Do (8th. Lines) Year ( 269 : 9 athe 7,808,000 | + reek 
| NassjoUscarshamn) 3 mnths Mat ual : Southern ...... vient > Ra ees : , ol 23 
| Paraguay Central (48 weeks\June 2 de 4 munths 29,603,000 i+ i } 2,530, Ke | 
ireus Athens, & Year |Wec. 311 ..Drs Southern Pacific ......4! Lmuth | Apl. 15,414,000 |. 39), J00]4 1,296,000 | 
| Puerto Cabello, &c.| 4imnths Apl. 3 35 | 4 mnths 58 581,000 00 d, i+ 335,008 | 
|| Salvador 47 weeks|May 26 10, | Gnton Pacific ........4) $70) 10,621,000 4 241.006 | S.7e0.00)+ ot | 
| Santa Fe Province, | : j Vicksburg, Shr { Smnths, Mar. 25,329,000 |+ 1,196,000 | 6,400, ne 1,977, | 
French Railways) 4 mnths Ap] ms ry hy eveport () tmnt | Apl. 158,000 |4+ 21,000 | 37,000]+ want 
|} Samana & Santiago! 4 mnths x 6s _— \ 10 muths 1,701,000 3 3,00€ 420,000] 217,008 
|| 4afraand Huelva.\ 3mnths Mar. 31) “12 Wadash® ......cceeeee4 ae | 3,376,090 |-4+ 531,000 | L013.) + 1h | 
i. samacbosess aoa 4 mnths) 12,385,000 14 622,000 | 3,i49,000}— 20-4) 
Vv days. 
| 4 Net earnings before deducting taxes | 
| CANADIAN RAILWAYS WEEKLY STATEMENTS ; , A 
|—_—— west trans tan AMERICAN RAILROADS WEEKLY STATEMENTS 
i] | |Present; Gross Receipts : , ‘ are - 
i] Name. | Period. |Ending| Mile- for Week Total Gross Receipts. Name. Period. Ending _Receipts for Week. _ | Total Receipts 
1 | age 1917. | 4 or— 1917 | or : ° 1017. 2 eo | ee | 
SE Lc a TOM ie A Se . —_ - ! | $ j 3 
| Janadian Northern 47 weeks M: ay Si 9,405 |*$1 307,800.4 anys Oo: 37,196 260; + 7,148,300 Alabama Great Southern | 32 weeks! Feb. 14 115,000 + ¥ 0,00 3,808, 000 , 
|] Janadian Pacific (47 weeks 31 12,993 |*$48)6,000/+ 584, 751400014 6.395000 | Calne New Orleans) 30 weeks! 387,8751+ 64,423) 7,219,177) + 
detroit. Graud H |2i weeks 31 to | *aeeeelt as “ 5 1514,0 00¢ : le ane Colorado and Southern. | 18 weeks|May 7 286, 903) + 11,705] 5,905,507] + 
jrand Trunk. . 21 weeks 31, @,008 | *£307,570! + 73°09 ! a 420621 Denver and Rio Grande 19 weeks) 14) 505,720\4 106,90: 9,650,552) r 
trand Trunk Pac |21 weeks 31 916 | °$51,061'+ 4,979 : 3009 Georgia Southn & Florida) 45 weeks) 12) 48,244) +4 4,991) 2,450,161) + 
irand Trunk West [21 weeks) 31 335 | *£67,8 5\¢ 111686 7 4302 Louisville and Nashville) 19 weeks! 16) -:1,388,41('+ 151,30 | 25,933,603 ; 16 | 
Temiscouta ......| 3mnths/Mar, 3 (Gros s)| $16468 ’ : ’ Missouri, Kansas, &..... 18 weeks! 7 751,237/+ 71,266) 13,322,714) + 4 
White Pass& Yukon /10 weeks 14 negae: ae, "39.357 Mobile and Ohio ...... 45 weeks! 12) 281,386) + 33,54 | 1,922,396} + | 
i i i } . Southern Railway eec0e 45 weeks) 12 2,063,717) + 235,754) 9 9,627, 51}+ 10, 497, 1 0 | 
+5 daa Texas and Pacific....... | 18 weeks! 7 397.341\- 62,68 | 7,288,862) 775.8 | 
CANADIAN RAILWAYS MONTHLY STATEMENTS. RAM 3k WE | 
Name. Period. |E nding ~ Gross. jInc. or Dec.) a : — = — ad == anenere. = 
ding | ac. or Dee. et. = or Dec. | l eer | | Receipts for |  —_ tal 
7 re SE i us 
Yanadian Northern* . {| pone [Av 3c} _$3,315,5001+ 491,200)  757,9%|+ 208,000 Name Period. Ending! Mile. |— — wet _) ee 
° 110 unths, $35,411,400 + 6,452,500 8,262,400) + 1,436,800 axe. | 1917. \+ or —} 1917 | * &@ 3 
apadian Pacific® ....{| }mnth | | $12,356,000 + 1,474,000} 4,175,000] + | “481,000 
itiaecis | : — } sae ye M4 4, 799, 900) 12,52, ,000) + 989. 000 antes ect (.8 : : 22 weeksiJune 5 329 | £51,765,+ 960; 1,132,589 + See 
jrand Trunk .......... 800 39,8°C| — 196,150}— uckind Rlect (.8dys) 5 £22,773 73} 237,399 | 5,435 
- 4mnths | #£3,002,500\+ 213,450, 582,850)—- 4 Blackpool and Soe. neieedll tnd ‘| = | wae — — y } 
|| rand Trunk Western { — oon - me. o— 12,200 - 62,300 Re Fe tesessensere| 20 weeks 26) 78) #522|— 3 7,854 |= $12 | 
8 576,400 — 000 — = risto a on 8 » | 153 | 
os Gd. Haven & linnt h | #59 500 + 2,000’ — “oie = Burnley Gerpenution 4 nen _— i } oe poolt at —* by | 
ND sescrs0sn | $mnths | — £206,500'+ 550— 36,200I— 37,009 | Calcutta Tramways. | 21 weeks! 2} 354 | ROS,567 1,69.| 1,424,65 sr 18,476 | 
| : Chatham & District) 22 weeks! May 31 15 | £1,770+ $76) 5,000 | 1,14 
* Net earnings before deducting taxes, Cork Electric ....... 22 weeks! 3 9 | £1115 52! 27,408 |+ 255 | 
od Debiie United ......\ 22 weeks\June 1 st ppt ba 1,394) 134,615 + 16,03: 
1 i} ‘ > . “ ; §,054 
OTHER COLONIAL RECEIPTS, Gripd anal --.”'|weekeliane i ain | Sect ee paale 32 
—— a ee a wittaeniigineiatets Hastings and District) 22 weeks! 2 19 £1.% + 47| 21,620 \+ 5,29 
| | Present)Gross Receit its for} Hong Kong ........ | 8weeks/Mar. 3) ,, £19,963 + 8,875} 126,730 |r 10,41 | 
Name. Period. ‘Ending, Mile- |_¥ Week or Month. | Total Gross Receipts. pee. ay steeee ls —< _ ee £492 + 155} 9,178 |— R. R 
a 9e- ws i eee ai D Sestnastita weeks|May 3]! 28 £2,925 57 $4,656 |+ ot 
__ | age. | 1917. joo |i 4 1 Oat Ts po 22 ame x} 4 £3,063 v4 1,244 42,202 a 5,639 
| | | £ ,. T % 31 
Pemerara ........ 3Smnths/Mar. 31) 60 | 50,330) + 9,500! - tion Tramways....|22 weeks\June 2) 124 | £16,964  2,67C| 317,836 |+ ett 
tashonaland Smuntt s|Feb. 26 810 | ae - 1162! x6 ++ ey a OE | 3? weekerieg Si] 4. [Re 33606 4,214) 45,7 “i eae 
Aid. of W. Aust...! Qmmnths|Mar. 31; 277 | 11,2 014 2091) 427) "426 | as 965 
New Cape Central 16 weeks/Apl. 21) 5 | . "ont +4 4 Goverament Trams) 37 weeks! Mar. 17) 3 39,159'— 421,300 |+ SE 
a Benth Wat “ Wee At l. 21) 205 | a + = He 7 + 4, pameeanase Trams..| 22 weeks June 2 - wet + 986 wd 79, 308 i+ i 
Govt. Railways 3? weeks|Mar. 17) 4,276 | 164,833,4 | 5,866,797 ~~! -leaambagete | 33 weeks) 2) in | B37 + «= 66} FRI 
‘hodesia Railways, Sinuths| Feb. 28) 11307 | “rtocl* #228! » oe! e80) + Oe ee ei Bl weeks\May 24) 2. | gxsis+ 224) BRI ONS 
a yw lmuth |Mar. 31)... 8,148, (approxjimate revelnue.) Singapore Beat .. | FE ~~ as | c+ liege a |} 15,062 
+ can Govt . weeks 14) 13,211, — be 4 \t "439 
Railways ......| | 3weekslApl 21) 8,725 22! 9 Torquay as aoe weeks|/May 24). £564 — 54) 10,249 33 
siAp 8, 274,232'+ 37,4821 811, 239+ 67,653" Yorkshire (W. Riding’) heen A 3, “a7 | #331614 1,088 a3wis I+ 6,005 
ee 
— eet 
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RAILWAY AND TRAMW 


No traffic returns of British Railways have be 
Th nent took over control of the 


e Governt 





n issued since the Government took control of the Railways at the outbreak of the War. 


AY TRAFFIC RETURNS 


Irish Railways as from January Ist, 1917. 








——* AND FOREIGN RAILWAY — ae ! 


PresentiGross Receipts fo 
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THE ECONOMIST. 





COMPANY NEWwsS. 


DIVIDEND ANN OUNCEMENTS. 








ad | 
| Rate % per Annum, except where | Dividend 
marked % or stated in Cash. | for Whole 


os | * Interim div. __+Finaldiv. | Years 
: { Com . UF om tees 
Name 0 P ‘Interim|Date of Method lene.) PEG 
} | p | Lat’st! * : 
or | ‘ay- | of Y vious 
: Final. | ment. Payment | FOCAL.) veg 
| Railways ‘— . % 
Indian Rly., Det. Cum.) | 3iz 20 “ot -- | o 
- nto RailWay...+-+eeeees 2% | July 3) Quarter : 
“Insurance. 


| verchants’ Marine Insurance!2/6 p.s.* July 1) Tax free 
t 








and Rubber. | } a 

4 sono a) Rubber ....| | Pace ; ; en dt és 15 

mE «.ceneseuneseese %} gly <2 ess tax ane 
Assad ° or | 

- “Tobacco & Rubber) SS ia 5 sa 
ab Line Tob Th. sane ees 10 %t June 30 Less tay 14 13 
| British Maley. Rubber ....-- 1" %, ee ee 10 on 
| Bokit Timah Rubber..++-+-+! Bo, P . 224 
carey United Rubber _ ...-| une 50; Less tax i ae 
gkat ‘, Salak wreenyy | 2) p.s.4l ne ia 
” De of Ord..... «eeseeee ee ee oO | 8 
rsonese E states eocseses 83 %t | oe oF 14 , 20 
S Dooma Te& ...+-++++- rs ta June 28 Less tax i 174 
STOR wc ccc neee re reees) *) ee } — | <a 
os von la TER cccccccccces aaa‘nt ee a es 25 30 
FMS Timah ...-+-+e+ee+e- as | Tax free 40 100 

Harpenden Sela gor) Rubber| 20 9 %* - Less tax ; an 
Hea . od Tint and Rubber e* gh ee ee ' 124 8 
Hewagam Rubber .....-+-- o% + es e. ee 
Hi vag Te 20 % it oe Less tax 50 40 
Jetings |} 5 %* June 15) Tax fre« sa ;, 
Kelani Vall ley TeS 22. cecce- 40 % + me i? 50 50 
Labugama Rubver and Tea) 74 Nt +s Tax free 124 
L a TOR ..ceercceccees ai | - } 4 we 
L Langa Sylhet | 20 %4 in Less tax 4/6in £ 25 20 

uva Tea and Rubber.. “| 5 %t —_ | Less tax 10 12 
Wale Ceylon Rubber...... 10 % yt ee =| ee 15 7h 
Kelee : Tes ei naiaan® | 25 oo 4 -- | Dess tax = 40 

drestal Rubber 2020...) ee oe } ee . 

traits Settlements (Bertam)| | 

Rubber ....ccccccee o++-| 174%t | July | Less tax 5/ in £ 274 25 
Tyspane Te@...+-+++. seccee) SH] «. | * 1 Bt ws 
Woodend (Kelani Valley) } | 
ED cies danneonsees 1 15 %t -. | Less tax | 27 
Yatiyantota Ceylon Tea ....) 15 %t oo | oe 21 25 
Mining. | 
Risichi Tin ..... Sa i a See ae a } 124 5 
See Gee .ocvccseedscenes | 5% jJuly 31) Less tax as ee 
Kalgurli (old Mines.... {2/6 p.s.*|July 6) Less tax _ 
Malayan Tin Dredging...... ey P s.*\ June 23} Less tax 5/ini | 
Naraguta Extended ........ ae i 5 
siamese Tin Syndicate...... 5 % 25 20 

Other Companies. | - — Di = 
Adam Steamship ..---- oes} 2 %t ax free i 25 25 
i" ianza ( Cc unee sumnainee \10/ p.s.4 June 22, Tax free ; 15 5 

Po rtugae se Telep hone! 3 %} | Less tax ae os 
i azilian Traction, Pref..... 114 % July 2) oe we 

oS eee 14/6 p.s.t . Rt) 273 
British oe African Ex-! 

WOGTOE .o00c0cece>s0es ae ll 7 
British TK bacco (Australia)| 3 %* June 0 ‘ ae 
California Petroleum (Pref.)| 1 % July 2 ee . ° 
Canadian General Eiectric ‘| 2% | July 2 | Quarter ee 

« Flour Mills : a ee 15 15 
Cis di 13 Ash, Sons, and Co..| 
ME saesbebessecactes ‘| 23 % ‘June 30) Less tax Sa oe 

European Gas ........ neocons Gt i. | Tax free | 5 74 
Forestal Land, Ord ........ | 21 %1 “— Re 27 18 

i rrr | 9% ie ie 15 12 
Hugg g ean ee 6d p s. * July 14 se oS 7 
DC? «setesseenvesenes os 20 20 
lnperial Tobacco of ~s Gasais 1 %* June ‘29 ee | se = 
! J. Lyons and Co. ......00. 13 3/ p.s-t } oe 25 25 
yoln Swan and Sons........ oe | Tax free 6 6 
Metropolitan Electric Trams) .. , nil 1 
Mint, Bi minkham...... ees | ‘Also bonus 1¢/ per t share | os 
Newcastle Breweries..... eee] 24 %* ee oo | se 
rey “y ND Gucncecal <2 on + 174 | 15 

Pe | 10 | 10 

Rio de Janeiro Flour Mills. ..1/3 ?. 8.* daly 2 Tax free are ee 
Scorts, Def Ord. ....’...... = Less tax 4 | 2% 

ee oo a et ee | nil | 
mee —~ and Sons.... on .- 5 | 

Tredegar Iron and Coal, | 
i, ast i mes "a? o ‘ 29 Tax free 15 | 15 
‘tust Union..... oeccccesees -» | Less tax | § 133 

sae mania ae ier oe ae -_ 124 2 
| Wa, Cory and Son. tee wene - 1 ee | hed 15 | 15 








OIL OUTPUTS. 





LO-EGypTiAN.—Gemsah production for week, 2S0 tons (last 
Week, 21); Hurgada, 1,724 (1,924). 
}AKJ RUSSIAN PETROLEUM.—Week to May 26, 78,S00 poods. 

bl EtBat.—Week to May 27th, 58,333 poods (oat tons). 
diac Sea AMALGAMATED.—F ive. days to May 17th, 12,984 
oa “ tons). Office note: Although we Lave no dixect news 
fen workmen’s strike, we understand it commenced on 
“@y 5-18th. This probably accounts for giving the position 
“y Up to May 4-17th, 
‘ Keen RIVER OF Cc ALIFORNIA.—May : 140,704 barrels (20,100 
wa including 81,907 barrels from properties of St Helens 

‘oleum Company. Sfx months, Kern River, 341,679 barrels 
ror); St Helens, 445,340 (537,381); total, 787 019 barrels 
“a3! tons), against 898,982 (128,426) last year. 
ei —Me Y, 8,320 tons. 

kor ComBINE.—-Five days to May 17th, 12,656 poods (204 
me Office note: Although we have no direct news of the 

men’s strike, we understand it commenced on May 5-18th. 


'S probably accounts for giving the position only up to 
4 4-17th, 





RUSSIAN PETRGLEU 
SPIES PETROLEUM.—Week to May 27th, including 2,<00 poods 


fy 


from am ibars, 170,2 


3,447,010 poods (65,597 tons) ; last. . ar, 
of crude at Baku, 60 copecks per pood. 
TRINIDAD LEASEHOLDS.—May, 6,054 tons. 


TRINIDAD OI. AN 


onths, 15,936 (1,483). ee 


UNITED BRITISH O 
URAL CASPIAN. 


Week to May 24th, 154,298 poods (2,49 tons) Production 
hgures for week to May roth not yet to hand. 
MINING OUTPUT STATISTICS POR MAY. 
“Ton Gold Recovered. 
loa Value. ; Profit. 
- 26 | 
Mill Mill.| §% | Total. | 
Gold. ons. Tons.| Ozs Ozs. Ozs. £ | & 
LRT TETAS 9,95A; .. 9,527) .. a | 40,404 115,25 S6Apl. |i 
Associated Northern | i 
Blocks— | 
og ee a ee - i 199 
Victorious ....0000<: 2,07& | ee | 4,200 | 620 
Associated (W. Aus- | | 
a. ee eee 8,032 «| Sar i 


|) eee 
TE 
Blackwater ...... 

Champion Reef... 

Granville week Ma y: 26) 
Hutti (Nizam's 
Ivanhoe 


I eiwcacaunWanaew 
Mount Morgan (4 weeks 
60 May FB) cccccccces 
Mysere eebecescervesecce 
North Anantapur...... 
a ae 
IEG cudcuncaawene 
Oriental Censolidated. . 
Progress Mines........ 
St John Del Rey ...... 
Sudan Gold Field...... 
re 
Transvaal & Rhodesian 
(Fred Mine)........ 


Wealth of Nations .... 


Week to May 17th, 143,010 poods (2,307 tons). 


M.—Week to M. Ly 26th, 42 poods. 


» 43,goo 

25 poods (2,746 tons ). From Jan. 14th, 
35739;,170 (60,164). Price 
D TRANSPORT.—May, 2,206 tons (297): five 


F TRINIDAD.—Week to May 30th, 711 tons. 











ee oe eo | ee 
2,450, 4,500 1,445 318) 1,765 (1,602 ozs} fine gold) 


680/ .. ad -- | SG; 1,006 | Be 
SS] 6 es ee e | 7,689 | 4,227 
12,0 9 16,886 7,357) 1,688) 9,045 (8,273 ozs) fine gold) 

Fro m 177, 950 ya\rds 1,950 i oe 


* ‘os a os) ae ‘ha eee? 
20,173 20,173 2,474) 5,376} 7,850} 33,325 | 9,005 
2,500, .. | potas Eee a oa 
11,965] 9515 .. | .. | 7776) .. |- 
25,966 37,645 13,711 4,335) 18,046 |(16,494 ozs} fine gold) 
2,000 2,600 1,022 124) 1,146 ‘een Ey 
8,10. 12,409 6,632 731) 7,363 | (6,642 ozs} fine gold) 





12,950, 16,953 7,020, 1,315) 8,335 (7,567 ozs} fine gold) 
: ae wa ie eee $115,300 me 
1,850; .. i «> | 2,087 Loss 26 }} 
ee a “ sat al ae | 40,000 i 
2,190 1,840 1,210 87) 1,297; 4,54¢ Mes 
a a +a oo a oe $30,000 
LAG se a ooo’, «a- & » Ge By } 
cae ; B .% | 2,063 | Loss 14 
May 


Other Notes in Return. 





Chenderiang .......... 
Doicoath (April 21 to 
May 19) 


Dua (Nigeria) ........ 
Gopeng Consolidated .. 
Idris Hydraulic ...... 
pols Tim ..cececivecece 
eee ree 
Kamuning (Perak) 
2 are 
Kramat Pulai.......... 
Pe euseasnes 
Lucky Chance ........ 
Malayan Tin ......... 
Naraguta Extended.... 
Pabang Consolidated .. 
Rambutan ......+ee.-- 
Rayfield (Nigeria)...... 
MORORE. .cccvcceevese eo} 
NN Fivcescencéeeses 
Siamese ......- 

South Bukeru (Nigeria) 
Se 


PIN cies vcckabeodees 44 Value, £5,480; working costs, £1,340. 
Tekka Taiping ........ 354 Value, £3,960; working costs, £1,590. 
Tin Fields of Northern| 
OE eraee m. Shipped, 7 tons. | 
Tongkah Harbour ah ee | 
| RES 94 Value, £17,060; mine expenditure, £7,480. 
Tronoh South.......... 30 Value, £3,855; working cost, £2,180 
_ Copper. } } 
REE vesccsee baal — is | 
Cape Copper ....... wood we 
Cordoba Copper ...... 121 | Estimated value, £15,700. 
Hampden Clonctrry ..) 570 | Smelter treated 7,164 tons ore; gold pro- 
| duced, 164 ozs; silver, 3,891 ozs. 
Kyshtim Corporation..| .. ae <> § tons blister copper (5 weeks to 
| pri } 
Mount Morgan........ | 1,072 , Includes 381 tons blister copper and 22 tons 
| - from Many Peaks. 
sates ; Svkeetsees 2,562 an 
oai. | aun P 
Chinese Engineering of 56,515 are vom by Kailan Administration, week 
| to May <6. 
Clydesdale (Transvaal)) 35,994 
Dundee Coal... ...... | 34,148 | Output and sale. 
Durban Navigation....) 23,135 ee 
Halting Spruit ........ p. 667 on 
Tweefontein ......+.+- 2,000 = ya 
veusenae- "canoeing | - os Coal sales, 54,821 tons ; brick works, £2,626. 
ryhead Coal........ ° Biehe) - 
Sareea re Coal sales, 25,636 tons ; coke, 5,684 tons. 
Miscellaneous. | 
Freemantie Trading| 409 | Shipped 1,000 tons of lead. 
(Lead) 


' 

North Broken Hill| 
(week) 

Weardale Lead (four! 

weeks to June 2) ....| 


Tons 


- Rain commenced and likely to continue 
24. Value, £3,092; working cost, £1,634. 


e- 5,551 tons .2 cwts crushed; black tin seld, | 
76 tons 3 cwts; slimes, 8 tons; amount, 
£11,780. 

Qi 


91 Rubber profit, £200. 
3 Value, £3,879; working cost, £1,446. 
22 dge ran 665 hours; treated 45,000 cub. yds. 
40 | Value, £5,425; working cost, £1,167. 
ee $904, 
473 Value, £6,358; expenses, £3,208 ; profit, £3,150. 
ee Mine profit, £4,590 
353. Est. expend., £2,260; value, £4,725; profit, £54. 


64 Cost, £4,990; value, £8,746; yardage, 282, 
23 Shipped, 21 tons. 
231 | Tin ore treated, 15,000 tons. 
18 Value, £2,310; working costs, £700. 
50 Shipped, 50 tons. 


352 Second half of May return. 


144| Shipped 16 tons. 
34 Value, £4,380; working cost, £2,250. 


ee 910 tons concentrates, containing 581 tons 
lead and 22,932 ozs silver. 


Pig lead smelted, 336 tons. 
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QUARTERLY MINING REPORTS TO MARCH 31, 1917, 


























| | } 
; . | * | 
| Yield Value Value | Profit 
; | from of per | Profit. per Ton 
Name of Mine. /(Milland Yield Ton | erin a 
(Cyanide. * | Milled, | | “euned. 
lFineOzs.| £ '€ sd! £ Beda 
Aurora West ......' 12,725 | 53,390 1 4 5) 12,058 0 5 6 
Consolidated Main 
eee .eee-| 30,482 |126871 1 9 9 44067 010 4 
Knight Central ..../ 19,748 | 82,1901 0 4 11140 0 3 
Luipaards Viei......| 15,082 | 628401 1 3) 3840 O la 
Main Reef West ....| 20,804 | 86,529 1 111) 7,987 020 
Meyer and Charlton, 26,249 | 109,856 213 3 70,617 114 3 
New Goch..........| 17,333 | 72,482 (0 18 10 | 17,9910 4 8 
Robinson Gold......; 44,212 |183,877 |L 2 5, 63,7920 7 9 
Roodepoort United..| 24,557 |103,139 019 9) 5947/0 1 14 
Van Ryn ..........| 33,161 | 139,086 |l 4 2, 52,7970 9 2 
Village Deep ......| 52,942 | 220,151 |1 10 3) 52,185 |0 7 2 
West Rand Con- 
solidated ........| 26,710 | 112,404 |1 2 33) 15,325 0 3 04 
Witwatersrand Deep| 35,697 | 148,341 1 4 41 3516210 5 9 
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’ * 
ee, 
. April. ist —_ 
Western New South Queens ——— sa 
Australia. Victoria, | Wales. land. Mame of Company. Ore. | Est. | Est. | op | Est. | Ea. 
1916. Ozs. Ors. -— pamell betes Yield. | Proti, 
fi eerereereeereeeee 83,878 ee 29,600 ee , ee , T \ £ £ T : ees 
June 2.ccIE e¥eaa 12 a1'so0 2 S000 3. 17/000 Aurora W. United l0sshres)| 14600 | 17842 | 4,066 | 15000 | 18311 | akg 
July ee eeeeeeeee eee 92,637 e* 25,800 * 6,000 ee as Barrett (10s shares) : a asa — 1,565 ata 20,590 Kes | 2,722 
August eeeeeece eeee *89,522 e- 16,700 *e 6,000 * 15.400 ay ai ‘burban (£4 shrs.) 52,200 92,136 38,515 57,200 917667 } 41,008 
September ...... .. °85,978 .. 29,600 .. 9,000 .. . , ~ ad uburban (£4 shrs.)| 24.200 | 43,123 | 13,189 200 | 47.189 | 14'9g7 
October *82732 .. 20,500 .. 8,000 .. 17,600 pn | eee 61,500 | 124,846 307 | 62,400 | 124,839 | 575'5)) 
pare hr eet? sfaed ’ y msolidated Langlaagte . 50,200 | 61,599 | 20,453 800 | 65:364 
November ....... ° *87,322 ee 23,700 ee 8,000 ee 14,200 Consolidated Main Reef .... 28,750 | 42,435 | 14.920 | 20,600 | 43 re ne 
Decomber.....+++++ "88,205 :- 24,800. 27,000. 17,500 | Grown Mines 10 snaren| ash | alone | Sbzt | asta lassi | Ga 
gael ° 7.000 11.800 | Bast Rand Proprietary ....| 146,000 | 166,372 | 22.010 | 165,000 isten a 
January eeeeee eevee 83,962 ** ** . ) ee , Ferreira Deep =: Medea mannii 47,540 16,336 l 49,940 74.310 rr +H 
February eeeeeeee *81,810 - ee 6,000 ee 14,900 Geduld Proprietary emiaeieta 38,000 | 52,983 | 19,110 38,400 53.964 13.975 
DD ie sese0s sock SEE. ae ~. ee 10000 .. 14,400 | Geldenhuis Deep .......... 62,247 | 9,397 | 55.240 | 65,956 | ‘sen 
: 82.144 5.000 .. 14,700 | Ginsberg ...---.--eeeeeeeee 14,950 | 14,057 | 1,606 | 15,530 | 141124 | 155 
ABER 2. ccccccccsese 144. “a - ’ ’ DNREEEED aenicsocccocnsesee: 20,300 | 13,362) 1,009 | 21,150 | 13820 | 1'o7 
* Exclusive of gold exported. Glynn's Lydenburg eaten: 3.800 4 033 2581 a196 aca | + 
Government Areas (Modder- = AUT | 21,500 | 21,129 | 4,358 
GORGE) cccccccesccosvenes 107,508 | 162,088 | 62,316 | 119,000 | 173,72 
WEST AFRICAN GOLD OUTPUT. Heriot, NeW .....0-+ee+e00+: 12,500 | 21,896 | 6,708 | 13,600 ee ri 
a lowi for the f onths endin Kieinfoniein, New ....s0.--. 70,710 7.270 01036 72,820 | 89,267 20 
The following are the gold returns for the four mc ; g Knight Contral .......2.0.. 25149 | “aioetd| 2io00 | Sg5ey | "ss 
April 30, 1917, as compared with the same period of 1915 and | gnignt's Deep........-.+--- 62'099 272 |108;00 | — 
= a eh S370 | vee | Maas | “RKO | Saens | seu 
: : Main Reet West ......-...-. 26,104 | 27,046 | "980 | 26610| 29,586) 35 
1915. | 1916. 1917. Meyer and Chariton ........ 14,500 | 35,953 | 23,200 | 15,000 | 37015 | as ors 
Modderfontein B. pocncosens 44,000 | 91,586 | 48,005 | 47,200 | 100,897 55.117 
E Est | Est Modderfontein Deep pe S| 37,700 | 73,926 | 42,954 | 42,200 | 80,658 | 47,032 
Oss. | Value. | Oss. |Value.| Oss, | Value, | Moddsttantotn.tew (Stshs.) Saigo |az110¢ | 68389 | Seau0 |aasott | cea 
zs. a . . . . | © | NOW URIMOU. cc eeeweree e #8. a " AU t 5 , c 
| Nigel .....++++0 erecccccees 12,600 | 16,044 | 2,056 | 13,600 | 17.073 274) 
N Mines ......00+0008- 41,200 | 54,980 473 | 39, 4 x 
| &£ | £ | 8 Sleteens Mbt ec.ccsccececes 18,300 | 13,376 O O8 21 300 is oie 
January eeeees 34,972 143,649, 33,883 140,579 31,756; 131,665 Princess ... ebuneheesestoenses 22,500 27,940 1,085 22,40 28,421 1,262 
February......| 34,622 144,034 33,167) 137,739) 25,334 104,892 | Randfontein Central........ 161,066 | 207,351 | 45,000 | 171,574 | 198,229 | 30,009 
March ........| 37,307 153,770 36,417) 159987; 38,126 158,727 ny panama Siass 60,775 ae | bryos 65,849 | a 
April..........| 56,3519 149,978, 32,796) 155,976 29,827, 125,825 | Roodepoort United ..,..... 32,500 | 33,467 | 3,154 | 33/541 | 34502, 3228 
May ....-..+--| 34,402 142,123) 32,077/ 152,976, . | ee Rose Deep.........+++ eo-e++| 57,300 | 70,900 | 22,021 | 58,200 | 73,034 23,848 
June.. eeeeeeee 32,773 135,289) 30,64) 127,107 . ee ey ggememnene oe ou 47 166 epia| 53.400 * , ais 
July .......+.+| 34,001 140,290) 30,402)128574  .. le. Simmer and Jack .......... 60, 69,111 | 22,372 | 62,400} °. | 22206 
August eocenel 33,455 139,364; 30225) 125,143 ~~ | « Springs Mlase pavoubbecenens 21,400 48,995 | 17,654 | $1030 61,701 21410 
ub-Nigel .....e.seeees eveee ‘ " |e | 10, .. | 6506 
Beptember ....| S20h yey a ye <i ek Transvaal G.M. Estates .... 16,120 | 23,575 | 6,771 | 16,620| 31,443) 9,018 
October eeeeses 34,300 141,7 } ’ ¥ wi vibe Van RyD..........00e eeeeees 37,500 | 44,394 | 17,154 | 38,000 | 44.277 15.084 
November eoeel 29,496 aaa ae ye e* .* — — 1 heny seeeeesesesess ye a ae | eo <— = 
| | a _ jilage Deep ....cccescece: , J J 8,8: 012 | 
December a | 37,816 158,3 few 7 t | | Vilage Afain Kt 2-0-0 zs se | aes | 3 - 0 
| . ida --| 30, 5 | f } 
| 412,273'1706473, 389,068|1615306| 125,043 519,109 | Witwatersrand Deep ...... | S'270 | aatzra | 9,588 | tae | str | sae 
Witwatersrand (Knight's) ..; 33,:50 | 45,529 | 15,126 | 39,0.0 | 48,405 16,102 
Wolbuter .....ccccccovcces: 54,000 | 42,218 | 12,321 | 36,200 | 43,754 12,062 
INDIAN GOLD OUTPUT. : | 
(a) Ounces. (b) Loss, 1 
icieeaniaiesaies > aes 
| 1913. 1914. 1915. 1916. 1917. 
Bar jar | Bar Fine Fine BOND DRAWINGS. | 
| Gold. | Gold. | Gold. | Gold. | Gold. _ ‘ Perceg , 
= | Oe | Oa | On | Oo. ARGENTINE GOVERNMENT LOAN.—The numbers are announced || 
January eee aes aoe 48.512 49.768 47.354 45.214 44.718 - cage eateries. to 4 35,950 —* the Argentine snag see at 
a fee , 46,401 | 47,892 | 46,117 | 43,121 | 42,566 Sailway 5 per cent. gold loan of 18go, which have been eagening 
March..... , 48.645 | 49,536 | 45,730 | 43,702 | 44,617 for redemption at par on July 2nd. The bonds may be pre- |] 
April | 49.027 | 48.750 | 46.088 | 43.797 | 43726 | Scmted for examination at the counting-house of Messrs Morgan, || 
Sei eRe , } 1 , Grenfell and Co. on and after the 14th inst. 
Bee dee ane | et | I | | Cree eee Sinemet eo wena «tof 
"a ieeees | 49.251 | 49.941 | 46.189 | 45146) .. Sociedad Anonima Mercado Ciudad de Buenos Aires (City of}) 
August.........0.. | 49,443 | 50,400 | 46.586 | 45,361; .. Buenos Aires Market Company) 6 per cent. first mortgage de-| 
September Shes ets oe 49.139 50.207 46.076 45,255 } wi bentures drawn tor repayment on July 1st next. 
October ........0. 49,824 | 50,818 | 45,948 | 45,060' .. City OF VALPaRaIso.—Messrs J. Henry Schréder and Co.) 
November ........| 49.386 | 50,692 45,346 45.247 oe announce that in carrying out the operation of the sinking || 
December ........ | 52.021 | 54,336 | 48,020] 48 2i6 | os fund of the City of Valparaiso (Chile) 54 per cent. loan 0!|| 
= ; 1594, 65 bonds of £100 each have been drawn by lot for pay-| 
Total ......../589,353 |601,903 | 556,596 | 541,076 219,128 | ment, and will, together with hali-yearly interest due July 1, | 


be paid at their counting-house on and after 2nd prox. 
MUNICIPALITY OF PELOTAS.—Messrs Erlangers announce that 
£5,200 of bonds of the Municipality of Palotas 5 per cent. 
sterling loan of 1g11 have been redeemed by purchase by the 
operation of the sinking fund, and the bonds have been cancelled. i| 
NITRATE RAItLWays.—The numbers are published of first mort-|| 
gage bonds of the Nitrate Railways Company which have bee? || 
drawn for redemption at 105 per cent. on July 2nd. 
UNITED RAILROADS OF YucaTAN.—Messrs J. Henry Schr der || 
and Co. announce that in carrying out the operation of the || 
sinking fund in respect of United Railroads of Yucatan § pet || 
cent. first mortgage bonds the numbers of 33 bonds, amiountins 
} 
| 
? 





to £6,500, have been purchased, and are accordingly 
withdrawn from circulation, and have been duly cancelled. 








Reports and Notices. 


GOVERNMENT STOCKS. 4 of 

COLOMBIA CONSOLIDATED EXTERNAL DEBT.—The Counc! . 

naniee Bondholders have received the June instalment of the 
ebt service in respect of the half-year i une 30, 1917. 

COLONIAL STOCK ACT, 1900.—The Trees have given notice 





in the current issue of the ‘*Gazette’’ that the following 
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ded to the Hist @ stocks in respect of which the provisions 
of the Colonial Stock Act, 1900 (63 and 64 Vic., c. 62), have been 
complied with :—New South Wales Government 5} per Cent. 
inscribed Stock, 1922-27. | 
PROVINCE OF BUENOS AIRES.—Baring Brothers and Co. are 
repared to receive tenders for the amortisation on July 2nd next 
of bonds of the Province of Buenos Aires 3-34 per Cent. Loan, 
1906-9, of the nominal amount of £27,900. Tenders for sale of 
bondsex coupon due July rst next, at a price to be stated in the 
vender, must be lodged not later than 3 p.m. on Monday, June 18th 


ne RUGUAY 34 PER CENT. DEBT.—A telegram received from the 
tondon and River Plate Bank, Limited, Montevideo, dated 
rst instant, advises that they are remitting £44,269 in respect of 
45 per cent. of Custom duties received for the last fortnight of 


aad BANKS. 

BANCO POPULAR ARGENTINO,—The British, Foreign, and 
Colonial Corporation, Limited, announce that the balance-sheet of 
the Banco Popular Argentino to March 31st last shows paid up 





rapital, £925,275 ; increase Over corresponding period last year, 
{214 deposits, £2,179,797 ; increase, £321,676; reserve funds, 
66,152 ; increase, £1,863. 


RUBBER. 
ANGLO.JAVA.—The report for 1916 shows that the crops har- 
vested were as follows :—Rubber—Hevea, 1,649,400 lbs; ficus, 


27,743 Ibs; tea, 182,445 lbs; coffee, 18,080 cwts. The Hevea 
ubber sales give an average price for all grades of 23 6.05d per lb, 
o.b. (approximately 2s 9.55d landed terms). Tea realised an 
average net price of 8.05d per lb London, and coffee an average 
price of 67s 8d per cwt, spot, Java. The estimates for the current 
year are as follow:—Rubber, 2,624,000 Ibs; tea, 200,000 lbs; 
fee (4,000 piculs), say, 4,500 cwls. The accounts show a pront, 
er allowing for depreciation (£5,964) and debenture interest 
({5,967) of £139,293, and £25,818 was brought forward, making 
{165,111, An interim dividend of 1o per cent. has been paid, and 
the directors recommend a final dividend of 25 per cent., less tax, 
leaving to be carried forward /£36,417, subject to excess profits 
duty, debenture sinking fund, additional remuneration to directors, 
and staff benus. 

DJEMBER RUBBER ESTATES.—In a circular to shareholders the 
directors state that:—‘‘In view of the inequity of the excess 
profits tax as applied to young rubber companies, the directors 
have decided to bring no turther young rubber trees into the 
tapping round until the unjust application of this tax is remedied. 
This will somewhat reduce the estimated output for the year, but 
should be to the ultimate advantage of the trees.’’ 


MISCELLANEOUS. 

BRITISH COLUMBIA BREWERIES, LIMITED.—Sales for the 
month of March amounted to 5,8294 barrels for $67,139, yielding 
net profit of $13,163, showing in comparison with the month of 
March, 1916, increases of 618} barrels, $12,478 gross, and $4,515 
net respectively. 

BURMAH OIL.—It has been resolved—subject to final audit—to 
recommend that the final dividends and bonus for the year 1916 be 
paid on July r1th to shareholders, and that the sum of £387,140 2s 
be carried forward, subject to excess profits duty, Dividend on 
the ordinary shares of {1 each for 1916 is as follows :—(a) 1s 6d 
pershare, free of tax, making, with the interim dividend paid in 
| November last, 15 per cent. for the year ; also (b) a bonus, free of 
tax, of 3s per share (equivalent to a further 15 per cent. per 
annum). The profit for the year, after allowing for income-tax, 
amounts to {1,869,297 7s 9d, out of which the following allocations 
have been made by the directors :—Depreciation, £592,713 38 5d; 
fields reserve, £80,000; insurance reserve, £20,000; general 
|Teserve, £200,000. 


| EXPLORING LAND AND MINERALS.—The profit and loss! 


account shows a further increase in the revenue and profit of the 
company, the receipts for the year being £14,024, as against 
| £11,401 for last year, and comparing with £7,760 for 1914. The 
| profit for the year amounts to £7,757, which, added to the balance 
brought forward of £5,232, leaves an amount of £12,990, which 
has been transferred to appropriation account. A further reduc- 
|tion has been made in the London expenditure, but the Rhodesian 
|| €xpenditure has increased owing to the larger payments necessary 
|2 connection with the cattle ranch, whilst no credit has been 
taken for the increase in the number of cattle. A sum of £4,535 
has also been written off the cost of ‘ properties in Rhodesia,” 
|| Tepresenting the net amount received in respect of royalties from 
| Properties let on tribute, and no part of this income has been 
| included in the profits of the year. The sumof £570 has been 
| “nitten off buildings for depreciation, and the balance of profit 
|| available, £6,187, has been devoted to writing down the cost of 
|the investments of the company. The quoted investments on 
| ecember 31st last showed a depreciation of £16,505, compared 
i with £35,391 at the end of the previous year, but since the end of 
! the year under review there has been an appreciation of £15,402, 
‘| the quoted shares and debentures now having a value of £68,642. 
i NITRATE PRODUCERS’ STEAMSHIP.—The report states that the 
|| counts show a profit of £205,660 (after placing £220,000 to 
|Special reserve fund for excess profits duty and income-tax), to 
Which must be added the undivided balance carried forward, 
£10,327, leaving a total of £215,987 to be dealt with. After deduct- 
ing general expenses, directors’ fees, income-tax, and £11,305, 
amount by which excess profits duty exceeded the £200,000 set 
— for that purpose last year, £198,826 remains for appropria- 
ton, On the 17th ult. a dividend upon the ordinary shares of 74 
Per cent. for the final six months of the financial year, together 


j 


subject to confirmation of the shareholders in genera! meeting 
It is now proposed to place £50,000 to reserve for depreciation’ 
&c., £50,000 to general reserve, and {38,076 to deferred building 
fund (raising it to £700,000), leaving £8,370 to be carried forward. 

J, LYONS AND CO.—The following is a comparison of results 
for the year ended March 31st last with those of the previous 


year ;— 
1916. 1917. 
£ £ 
Profit to be dealt with .......... 278,293 .. 268,475 
Debenture stock interest ........ 21,185 .. 21,213 
Preference share dividend........ 25,000 .. 25,000 
Preferred ordinary share dividend.. 24,000 .. 24,000 


aor ---- 108,583 .. 105,419 
Interim dividend........... esses 39,523 .. 40,000 
Final dividend......... cccoccsse Ge eo GEGRO 
Balance to carry forward ........ 28,657 .. 21,500 


The dividend on the ordinary shares remains unchanged at 25 per 
cent. 

NOBEL’'S EXPLOSIVES,—The directors regret that they are not 
ina position to issue a statement of accounts for the year 1916 
The liability of the company for the year under the Munitions of 
War and Finance Acts is not vet ascertained, and until this and 
other minor financial questions are adjusted, the position cannot 


be definitely determined. They are happy to record that immunity 





from explosions has enabled the company to meet the Govern- 
ment’s demands for war material to the full capacity of the works, 
Largely increased output and economies in manufacture have, to 





some extent, counterbalanced greater cost of m 
and reduced selling price 


rials, labour, 
A very satisfactory revenue has been 
nvestments of the company. Being satis- 
fied that the profits of the year when finally adjusted will permit 
of it, the directors have resolved to recommend to the shareholders 
that a final dividend of ro per cent. anda bonus of 5 per cent., 
both free of income-tax, be paid on the issued ordinary capital of 
the company, which, together with the 5 per cent. interim dividend 
paid in December last, will make a total for the year of 15 per 
cent. dividend and 5 per cent. bonus, both free of income-t 


derived from overseas’ 











Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Fine weather continues to prevail in the United Kingdom, 
and cereal crops present a promising appearance, though wheat 
is reported as being somewhat backward in growth. Meanwhile, 
hay and clover are doing well, with every prospect of an ex- 
cellent outturn, while cutting is expected to commence shortly 
in some districts. Business at market this week made quiet pro- 
gress, no new feature being apparent, and prices were little 


altered from those previously ruling. Supplies of native grain 
come forward slowly both here and at the principal country 
centres, with a limited business passing at official prices. The 


demand for foreign grades continues to lessen, and spot values 
were nominally unaltered. A moderate trade was effected in 
parcels on passage, red Walla changing hands at 83s; No. 1 
Northern Duluth, 81s 6d; No. 2 Northern Manitoba, 81s 6d; 
No. 3 ditto, 798; mixed winter, 80s; No. 2 hard winter, Sos; 
No. 2 red winter, 78s; No. 2 red western winter, 79s; and No. 2 
red winter {steamer grade), 76s 6d. Weekly shipments continue 
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with a bonus of 15 per cent., both free of income-tax, was paid, 
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" | | he ft 
SUMMABY OF OOMPANY PROFIT AND LOSS AOOCOUNTS. | 4 F 
Het i, hee 
Profit Appropriation. Corresponding | 
Balance; After |Amount Period Last Year, 
Period from | Pay- — Dividend. Carried to pleases, | _ 
: Ending. | Last mentof) able for Reserve, | Balance , 
Company ing Account. Deben- | Distri- Ordinary. | Prefce, Deprecia- Forward) Net | Div. | tmports 
| ture | bution. tion, & Profit. | dend, | 
“Interest Rate. |Amount |Amount. insane ! 
Cane sername | 83, oar] apeasel 174 | 227500 .. | e794 gteso tod | Me 
| a Partnets.......-.| April30 | 83,241| 405,047 488,288) 174 | 227, | 022] 15 | 
\wm, sen ides Mar. 31 | 881970, 410,689) 499,659) 15 | 175,063 42,500) 151,199) 130,897] 402/817, 15 || 
Land Mortgage & Financial. | | | | 
rd en ae | 68,581/1,614,8981,683,479] 27 | 417,375, 251,877, 850,000 183,223) 923,548] 1g | 
| od | 
Motor and Cycle. | 
POM = wna ting Limited ....{ Dec. 31 | 20,484 a 27,099 10 | 4,000 .. . 23,099} 16,407] 19 | | 
| Shipping. e | | | | ia 
wer ~ eigen mechonecanntn April30 | 10,327 408,499 418,826, 30 | 46,880 a 358,076, 8,370] 381,598] 25 | 
Tea, Rubber, &c. 
Bah Lias Tobacco and Rubber| Oct. 31 | 9,276] 24,187| 33,463 5 | 10,000 oe | 10,000 nye = ss | 
Chersonese (F.M.S) Estates} Dec. 31 | 24,595) 36,043) 60,638) 14, | ona | el “eee 59,603) 20 } 
|| East Indian Tea and Produce} Dec. 31 | 43,15 22,090) 25,246 4 | 5,18 “| ’ , ie ae | 
1] Méerapolla Ten.........+0.- Dec. 31 | _ '855| 10,135) 10,990] 25 7.250) 2. | 1,000) 2,740) 10945, 30 | 
|| FM. S. Timah, Limited ....| Dec. 31 | 23,549 2,135; 25,684 40 1,967 eo. =| ee 23,717 ue oo I 
|| Kelani Valley Tea .......... Dec. 31 3,473} 23,407} 26,880, 50 | 17,500 420 2,000) 6,960] 27,939 6 ! 
|| Lunuva (Ceylon) Tea & Rubber| Dee. 31 7,60S| 29,806] 37,415) 10 | 17,500) .. a 19,995 32,934 2 | 
|| Nagolle (Ceylon) Rubber & Toa] Dee. 31 3,075| 32,732) 35,807 9 | 25,920) .. oe 887} 29,067) 124 || 
Sungei Krian Rubber........ Dee. 31 3,867| 59,280, 63,147 25 | 4,500) 20,500, 38,147| 49.712) 28 | 
|| Yatiyantota Ceylon Rubber ..| Dec. 31 3,867; 28,749 32,616) 21 | 238,050 2,700) 1,500 6,366 38,247} 5 
Telegraph. | . i | 
Sacto tient tiabens.. Dec. 31 440°} 27,241; 31,650 6 9,000 o 15,811 —— 22,937) 8 i 
le h , | | i | | 
we mann gy sean = Dec. 31 . 76,406 540,898! 617,304, 24 560,000, .. 196,945} 60.359) 591,993 22 
| United River Plate Telephone| Dec. 31 6,234| 218,356, 224,590, 8 (a)| 129,600) 10,000, 78,000) 6,990 180,271, 8 
T s. | | } . 
British Bleetric Traction oo..| Mar. 31 86,428) 108,723) “ert 3 59,788) 42,765 15,000 ” wren er 3 i 
| London United T rs ..| Dec. 31 (Dr. 2,327|Dr. 256\Dr.2,583| «2 | - | oe | ee Dr. 2,585) é o Fy 
Metropolitan ian... oo.) Dec. Sl 1531! 36,265, 37,796) .. | «+. 25,000 _—s _— 43,1571 
| Trust Companies. | | i 
First Scottish Sedona Trust, May 1 13,848; 22,218 36,066) 93 | 21,094) oO ee , 14,972) 24,048 9; 
| London & Suburban Traction, Dee. 31 5,485, 90,124) 93,607) . yu 80,175, 8,750) 4,684) 80,755, ve 
Other Companies. 





| ! | 
_J. Lyons and Co., Limited ..| Mar. 31 22,657, 247,262) 275,919) 25yord., 100,000) 49,000) 105,419) 21,500) 257,107; 25 










a 

| Joseph Burton and Sons ....| April 14 7,603; 12,060, 19,664) 5 2,50:} 5,550) 1,090; 10,614 .. 

| fhenes Brown and Sons ....| Jan. 31 | 7,947) 26,437) 34,384! 5 6,750) 7,425) 20,219) .. | 29,550} 5 
1 Wad... cncocccesccesoevess | Mar. 31 | 12,2641 17,716! 29,980 12% 8ooo' .. | 7,500! 14,480' 12,399; 124 
| | 

if 








(a) Free of income-tax 



















| 
satisfactory, while the future outlook is fairly favourable with | COMPARATIVE AVERAGES OF GRAIN. 
i 


large supplies up m& which to draw from India, Australia, and | The following is a statement showing the Quantities Sold and | 





















North America. Crop prospects in the United States are main- | the Average Price of British Corn (Imperial Measure) in the. 
tained, but estimates respecting acreage are somewhat disap- past two weeks, and for the corresponding week in each of the, 
pointing, while the harvesting of winter wheat is proceeding years from 1916 to 1913. | 
slowly. The final official forecast of the Indian wheat crop e bas <Soiae itn eee . 7 See 
points to an increase of over seven million quarters compared | QUANTITIES Soxp. AVERAGE Prices. 

with last year, while supplies are now coming forward more | a ——___—_ } — —— 
freely. Argentine and Australian prospects continue to im- | Wheat. | Barley. Oats. Wheat. Barley. | Oats. 
prove, with beneficial rains in parts of the Commonwealth. In | 1917 on te | 7 ars ony qrs bsh - a sd * a 
the freight market a good demand prevailed for unrestricted : he a is 
vessels, and firm rates were ruling in all trades, competition | ad I coe ; San : | a5 ; | = : eu | oil 
being particularly brisk in the Eastern section, from India and — | 

the rice ports, which exhibited a dearer tendency. Karachi | 1916 ..... 55.371 7 | 2631 2 | 10,312 0 | 53 3 53 : 4 : 
quotes 250s s ale basis, and Bombay up to 320s on dead weight mon es ye : Vee : vant ; = ; 4 ul | 19 4 
to United Kingdom, with an advance to 410s paid for a vessel | 3913 (°°°""! 41,535 5 00 4 | 22% 7 | 52 10 2 2 19 8 
to West Italy. Burma rice couldeasily repeat 450s to United King- 





dom or French Atlantic, with rather more indicated. The Ameri- | —— ae Se SORRY ae RS Ee EERE 
can Atlantic seaboard maintains a steady tone, with recent values 


in force on net form, also for heavy grain to United Kingdom F 
or France, but high rates were bidding to Italy. Homeward La 


Plata nominally unaltered on the basis of 145s up-river loading 


to United Kingdom. A steady trade continues in home milled SOUTH AFRICA (TD 
flour at unchanged prices, while American and Canadian brands s 


|| ruled firm with a fair inquiry. At a meeting of the London Registered in the Transvaal. 










































































|| Millers’ Association the price of ‘ G.R.” flour was fixed at 61s (With which are incorporated the Bank of Africa, Ld., and the Natal Ita 
|| to 62s per sack, 280 lbs ex mill, in charged bags, if in hessians Bank, Ld.) 
|} rs extra. Of offals, ordinary bran quoted £13, and coarse Bankers to the Government of the Union of South Africa in 
|| middling £15 per ton, ex mill. bags included. Business in maize the Transvaal, Natal and Orange Free State. Bankers to the 
is almost stationary on the spot, while the moderate quantity im Government in Africe. 
|| Of yellow and white South African, on passage, of various Capital Subscribed and Paid up on .-. 22,800,000 
ee || grades, put forward were sold at 74s 6d to Sos. Crop reports With power to increase to 24,000,000 
mG ee || from the United _— ver ogee — seeding operations Capital and Reserve ne sai Pox .-» £3,525,000 
aes || are now practically completed. Native barley continues to meet * 
(be nee sane good attention at regulation prices, while in limited Head Office ose PRETORIA. . 
et ; || supply, foreign grades being for the most part nominal. English i al ; Crncus Prace, Lowpon Watt, E.C. a 
‘fT iS |] Oats in steady demand at the Government fixed price, but —_—- London Offices: ... -- 118 Sr, Swirmin’s Lane, EC. af 
: | ee gage Seneeigtions is or wp at a standstill. Quotations: New York Agency ... 10 WALL STREET. a 
" Wheat : English remains at 78s per qr 480 lbs. Imported grades The Bank over Branches Agencies, “ 
j were not officially offered. Canadian feed, 75s 6d, ro ship, and is represented in all ihe privelpel towns in nr Cape Province, ¥ 
i and 77s landed. Flour, country straight runs, 63s per qr, Hand Aietge rents Free State, atal, » Portuguese Territory, a 
Ba of ee ex mill. Barley: English milling, 65s per 400 Ibs. Oats, in A veer h, West Protectorate, | 
: . ‘ F , 4 Agents in Amsterdam, Paris, Petrograd and Rome. 
American white clipped, No. 2, 66s; Canadian Western, No. 2 The Bank is prepared to grant Drafts, issue Letters of Credit, 10 
be ds 67s; Chilian, white, 69s; and ditto tawny, 68s, all ex-quay. —_ Mail and Telegraphic Remittances, to buy and eollect Bil 
mae. Maize : American kiln-dried, 76s 6d; Plate, 76s 9d, both ex ship to undertake every deseription of Banking Business. 
Ree ae to arrive. White South African flat, 828; and yellow, 78s 6d. D. CUNNINGHAM, London Manager. _! 
| —_ \ 
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pa caliente ; | cae 
i ble estimates the home con : / bE e 
| The following ta ' msumption of wheat | hand than y etn a ees . , 1. 
1 the harvest year 1916-17, contrasted with 1915-16, ror4.1 | han be nv iff account for the tonnage of pig being offered. ie x 
~ juring “ie  TQT4-15, fh the object of meeting the increasing production of steel, a Wy 
gad 1913°14- an ee 7 ee eae eg se wri foundry pig blast furnaces have been lately put r ‘ j 
7 he Oa the making of basic iror The nD ; > iro 7 7 
1916-1917.! | : 2. e output of hematite iron has rE 
| 917 1915-1916." 1914-1915.) 1913-1914. also heen reduced lately, with the result that stcel makers are 
- | _ mune Soe aR nag ey _" ——_——- ict pe stringency 1m supplies of material necessary for i: ; 
| sanorte—Wheat (39 weeks to May 26) 38,507,290; 70,403,100 10,076,100! 68 The soo das of all kinds. Plants have been able to maintain con- ( 
Impore our a8 3,775,300) 7,482,400, 9,280'590' 8'922'000 | " * Tunning up to the present, but the balance between si 
| 42,282,500) ecooesoan setieaiaiacods ee 4 and consumption has practically disappeared. The local rf 
" 77,885,500) 79,356,600! 77,636,600 | *@9CUr outlook is worsened by the effect of the new munitions i 
| aia week ending June ty oe ee By 2,241,500; 2,264,900 | 4rea diluti n scheme. A number of young and able-bodied men 
1} ” ” + aud eR aii Ds ceeanes 286,400 | are to be enlisted and their places filled by substitutes consisting i 
i Total imports 4) weeks ......| 42,282,500! 80,306,600) 81,767,590, 80,187,900 when ag in a low medical category. The railway companies are fe 
i} ess exporte—Wheat....+... eecccees 73,100 114,200) 557000 2701000 | S°°*'"#S to relieve the pressure upon their depleted rolling and 
PIOUF seeeeee seeeeeees 51.400, 147,000 368,000 ~=—-:174,400 oe motive stock by reducing short-distance merchandise traffic. : 4 
— eee here it is possible for such traffic to be carried by road motor i 
Ne OTTS seccccceccceeres 42,078,000! 80,045,400! \ bosceggiet A. : : e ca 1 i i 
a~ ay + pin gee map 400) 5 “| $0,842,500; 73,143,500 th Vv < refusing to accept it on the railways. Road haulage } 
home grOWD WHEAE ...seeeeeeeeeees| 35,828,000 56,932,500, 34,882,000 28,155,000 — Pp! mo mere expeditious and cheaper for distances of a i 
AS eat Noa itapds NE teh, (iain dozen miles than the railways. The steam coal market keeps 
| | Forty weeks’ home supplies. .....+-0.- 77,306,099 116,477,990 115,724,500 107,898,5.0 | Strong and active, but supplies are ample, notwithstanding con- 
| it a seen Smee siderable exports to ally and neutral countries. There is littl 
| = ws inglis , | ; ; ally 1 itral itries. is le 
omni of Dace weet ae | SE | G9 | ff | shanse im the situation as regards house, coals, despite the 
|S percwt.reeeee ER ae ae 2 ae wariner weather and lessened consumption. Difficulties of trans- 
| bushels. | bushels. | bushels.| bushels. | POTt create a sort of artificial scarcity. Prices are unaltered 
i] |wyisible supply’ in U.S.centres, bush.) 28,896,000’ 39,915,000; 19,532,000, 29,341,000 | and largely nominal 3ranch is quoted at 21s 6d and 22s 6d 
| = in cwts.. 15,480,000, 21,374,100 10,465,600, 15,718,400 | and best Silkstone 18s 6d to 198 6d per ton at the pits 
| | i t ' on a ™ ss 
it | ad ‘as 
| | Nore.—Particulars of imports of wheat and flour have bee: ‘ , i 
| sseontinued since February 10, 1917. ee = i 
; | 
i | THE COTTON TRADE. 
| THE IRON AND COAL TRADES. | 
i ———— LIVERPOOL OFFICIAL QUOTATIONS—May 30 i 
| ness in the coal trade is somewhat limited at present by —________— wa HH ——_____— . 
| joncertainty as to what developments there may be in Govern- | laie¢ ¢ Same Period Same Period | . 
i | l, and there is only a comparatively small margin | Descriptions So z= gz || 3916. 1915. } 
| jf output available for the open market. Collie ries are not abl : 5 £ gs 6 sé 
| nsider much new business, and most of the producti 3 Gigi3i318 # 3 23/8 3 23g ; 
| ider much nev : s, and most of the production i oO SiciS'h ala o8 & s osc i 
| ntract deliveries and unexecuted orders In Scotland, o1 n rts) are aoe ae ee eee an ee Oe eee ee | 
ater apa — American, €@aiajaiai aja; ajajai aj aia y 
i} ther hand, there is still much idle time owing to the lack | Bea Island........ perlb. .. ‘nminmi 39 40 43 nminm! 19 nminm! 14 a 
| pping facilities. Prices are largely nominal, the latest Florida ditto............ oo | SB] oe | 3D! oo | W{ ITE on | oe 2 | ee + 
Newcastle) best steams, 29s 6d; steam smalls, 19s 3d; OraGOUM™MiIdGMMF GOLMGM GOLMGM i 
ff) 17s 6d; gas coal (Durham), 2ss 6d; best house (Forest | “™eree™ seheehieaneee ‘occa anes wien ution witht wma ‘hen Wahu teeta sa es 
{ Dean), 24s Brazilian. Mid MF Fr. G F Gd. Fne MF Fr.’ Ga, MF Fr. ga. | i 
a Pernambuco, &0.......... «+ |1415 14901540 .. , «- | S42 917 .. 481 S81 ,, | 
Paraiba ....0..-......0./ «2 (141514901540 .. .. | 842 917 .. 81 581 5. || 
Middlesbro’ correspondent’s rep rt, dat ] June —th. _—— opmecewonneneanel on paiseee ie *. +. a Sas ee on ro. ec | / 
) > : : OSSOTO, BCreeccevecssee ee Sse oe | © - ‘ oe } : 
ws :—Pig-iron: Business continues normal, and the | Gemrm ..-...ccccccccccee| oo (14101485 1535 .. | «. | 837.912 .. 476576 ., 
f the market is strong. Output is good The tonnag« Maranham .....cccecse| oe (14101485 1535’ .. | oe | BST F122 «2 476576 ,, : 
- ptt ee , ¥ ia eas ‘ itp iy Egyptian, | / 
ise restricts export, for which more iron is available. Brown eenaponeesonensss- +s 194 12090 2600 2750 2985 * ee .* o. 8°10 ; 
for home cons St le idee my Viggen OEE scnnesecceenses eee) ee | ee (2035 2510 2630 «+ 10181156 .. 645 7-25] | 
j ae neumption are g2s 6d a09 No. 3 and No. 4 West Indian—Sea Island .. | --|.. 39 40/41) 1. «. 16h ee ee 13 ; 
ind G.M.B., and 122s 6d for East Coest hematite mixed | Peruvian—Rough ......| «. | «+ | «. 220022502375 ..  .. ‘1590! «- ++ 1000] | ; 
e} mbers. Manufactured iron and steel: There is no chang oa tL a 30 ee eee ee ubde sil oue aan Sos 571 gan | 
e : ‘ , pal: acti itto Smooth .......-) oe 2566 4 : ; " : | j ' 
the posits All the steel that can be produced is required Ditto Sea Island......| «. | «» | 224 25 27) 28 .. 11 124)... 8 | 9p || : ' 
nt purposes Steel ship plat fae con: steel shin African, East, &c, .......1620 1680 1720 1780 1800 1880. 8°35 8°75 9°60 5°45 585 é4o | , : 
4} . ed ~ i} ri Cs. Z OS 5 SLCC! Silt) ! i | ; 
11 28 6d; iron ship angles, £15; iron bars, £15; steel | East Indian. G F' ver Ga. FG Fue8'tn ror Gd. Fue ror G4. Pne |, i 
= " | Surat—Mac. G’ndSurtee| .. | -- | .. 13921410 .. | .. | .. 840, .. -- 5°45 
» » ~Broach .. 1326 1344 15621580 .. | 765 7°80 830 4°70 485 5:18 | | i 
_— | M. Gin’d Bhownuggar 1135 11551171 11891214 .. | 609 624 654 4:19 44 464 | | : 
rs | M. Gin’d Oomra, No, 1 1141/1159 1177 1195 1220 1245 615 6°30 6°60 4°25 440 4-70 i 
rrespondent (writing on Thursday) says:-- | M. Ginned Khandeish) .. (1151 114911671192 .. 597 6°12 6°42 4°07 4°22 4-52 
gs in pig-iron this week have been more general, M. Ginned Comptah .. 1289 ~~ 1525 .. 2.) -- | +. 700 o. .. FIO ., } 
| ns ee er ee * have been TMlore general, Con- | geinde and Bengal......1099 1117 1135 1153 11771203 563 578 608 .. .. .. i 
who tound their stocks running down showing some —y seen tae aga | | .. (1147 1165 1290 1215! 5°90 6°20 E : 
th to Be sn seer eee } nese | M. Ginned Bengal....)} | °* | " fe ct Calls aia : ; 
eae ‘Ax up new engagements. But both English and | pjpnivelly.........00++./1362 13802398 .. | .. | «| 800 812 ., /515 527 ., v 
i producers are meeting these approaches cautiously, the | Madras, Western wveeee (L289 s+ 1325 2. | oe | ee | oe 700 ., |. 450 by 
| ik eT espe lally insi tir . hz - . . Re waalied . } 2 Coconada, Red.......++.| Fr, 1302 oe | ee ee oe | 6°88 . ee 452 oe os 
"| i” ir, ally sting b. lat any price increases—which they M. Gin’d Coconada, Red! Fr.'1325' .. | .. | we | oe | TOO 2. | oe Say Foe. Spee 
A | Press for—enacte_ will apply to undelivered portions of 
ent contracts. Down to date the deliveries of Cleveland iron, r ca 
se particularly, have been on a liberal scale, yet no more than | 
‘ent lor the demands of the manufacturing branches. Thes¢ t 
coistamstasemeicess 2s." BARCLAYS BANK LIMITED. : 
7, Nee, if not day by day. It is now recognised that the y 
‘Ng <apacities in iron and steel are sensibly ahead of the Head Office: 
@% material producti« hic , . annn ert 
Bee : oduc ti m, which at the moment cannot very || 54 Lombard St., London E.C. 
\. icreased. Ship plates and angles are being turned out | | 
and the active absorption by the building yards reflects CAPITAL SUBSCRIBED £12,679,440 
Mogressive work accomplished therein, but concerning 
. : course, no details are forthcoming. Inquiry for PAID-UP CAPITAL wi £4,594,443 
my “escTiptions of machinery are on circuit, and that on | RESERVE FUND eee £2,200,000 
aft, Png well as home account. “These have mostly relation to 
“"the-War anticipati ‘ arations ’ very large : 
defor pect patos hd preparations. A very eres ||| Current, Deposit and other 
* « m 2 : = y = . ‘3 , 
‘ Glasgow firm (&nd no move is expected to be made on it till Accounts (Dec., 1916) .... £107,290,830 
T peace ic # ° ° 
ne tiation = eee, and others of considerable value are in Cash in hand, at Bank of 
tation. lis appli Se Se mad a arameanine 
engines, sugar mn + tan it is said, notably to lox om tive England, &c. a a8 £23,983,218 
Which omact chinery, boilers, tubes, and pipes, for all of 
are a markets are already hungering. Galvanised sheets Money at Call and Short 
nstead de ten gs and buyers are being constrained to take Notice aa ae mee £5,526,400 
™ Fed-painted “ black’? sheets. Coals weak. . : 
| " Bills Discounted _... re £16,880,286 
Our Sher Investments ... he ne £27,041,404 
tT Shetheld correspondent writes :—Th * ic f 
if : s:—The reduced production 
oun , - e ° . 
here? iron has created a scarcity of that material which is Advances to Customers, &c. £38,203,821 
. | ‘sing to the founders, most of whom have more work in 
=—_—_—_—_—” 
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_— [June 9, 1917, Ju 
7 ai oa 
May h ounted to | to buy forward or not sufficiently awake. Spinners are : 
The imports for the week ended May 30th am . } y aw PTS are expecr.| 
29,510 bales, and the quantity of American cotton reported at | '™s to age a good my eed of spindles standing jd), ate: | BID) 
sea for Great Britain (including cable advices to oe . +86,000 peng ate ee a cal rv a delay on the| 
orresponding period last year. irt of the officials in s g S to be filled in for n. 
bales, against 172,000 bales at the c po & pe mission to use stocks. These have been delayed per ! ) 
Imports, Exports, Consumption, &c. such a point that it is impossible for the Prin. = | 
a May — ye Committees to consider them all before Monday, Tif The B 
3 ‘ : " again, the restriction of hours is obviously eee pagent 
‘ Bales. Bales. Bales, | * | ; _ lit necessary sto coB: 
lmporte Week ending May 50 oe cove __ 29,510 seve oe in the case of firms whose usiness is chiefly ;.! | Bermond 
From A a 1916 oe 3,033,534 cere 3,138,720 cose + 105,186 mungo and shoddy goods. The whole object of th _& am * ad’ 
i] > =o ba J € scheme :. pelts & 
nee“ oie ‘ 4 ” 377,819 a 187,617 co on 190,302 | to conserve wool, and many firms have been doing a oaalhe market a 
" g. 1, een ee 188 see .. | port trade. valuable to the country, and using a minimem . Mierce A 
Consumption Week ending Me 30 8 1 2 aed: use 
ee cae E2000 ae isae70 | new wool for it. To-day they must cut down hours just :}, | eer hid 
Btock coveverorareesecensesseerens  BTGEM “ee ee . same as anybody else. A large number of woollen mills ¢h.: ent pe 
; , have in years past been spinning an average yarn of 24 skein, at 
| to-day are doing Government work, and their average count j. liides hi 
| MANCHESTER, June 7. | nearly 12 skeins. They are using more wool than ever befor i 
‘ in their existence, and if the Government cuts down ¢,;.! 
All other matters in the market this week have been over- hours and qompels Shem 4 dip dune Slaverement down the 
| we ar aeaRtoRn apcrigg lions “ih ou an mpe 3 ’ ork. thee | 
shadowed by the striking advance in raw cotton oo — mills, at least. will not do anything to conserve wool supp! 
|| spinners and manufacturers, by way of protection, have been | pn ou; aly all mills are auleg Sams 08 Fide 


forced to put up their quotations. The tone has been very un- 
settled, but many buyers are of opinion that more favourable 
opportunities of purchasing will not present themselves in the 
near future. In piece goods the bulk of the trade has been in 
stock lots, the prices required by manufacturers being out of 
the reach of our customers abroad. Grey shirtings for India 
have again been neglected. Some fair lots have changed hands 
in miscellaneous fabrics. China has given moderate support in 
fancies, but standard goods have been quiet. A generally 
healthy demand has been experienced for Egypt. Manufac- | COLONIAL WOOT. 
turers of cloth are not in an enviable position at the moment, 
and their difficulties are undoubtedly increasing. Prices in | 


vntil Monday morning, which will give a chance to ove; 
machinery, and night-workers have three clear nights , 
week-end. The Government is expected to order a full w 
holiday to be taken throughout the trade before October 
and if the Priority Committees can make this uniform ip + 
different districts, it will be an innovation worth continnip> 
after the war. 
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(FROM A CORRESPONDENT.) 





































































all kinds of yarn are distinctly dearer on the week, and a very Messrs Dalgety and Co., Limited, have advised t! 3 
unsettled tone has prevailed. In some quarters fair lots have | “ further good rains in Victoria, and useful shows 
been sold at irregular rates, but the margin of profit has! Riverina.” their Melbourne cable containing the signif INS 
|| tended to be narrcwed. words ‘still raining.’ Evidently Australia is enjoying an C 
(I.) Comparative Statement of the Cotton Trade. exceedingly good winter, and we know that both water and { 
site aia Dia ” iad acetate are plentiful, with sheep everywhere as fat as butter. I fully! ea 
Price, : expect the coming clip to be an exceedingly good one. we'll! — 
tJune Price,|Price,)Price,|Price,/Price, | grown, sound, of good length, light in condition, though no| 
7, \t May|+ May|t May|t May t May - x %, ae ee = 
| 1917. | mising.ti mis one will be surprised if it is more burry than usual. Shear.) 
ear . To : a | ins will now be very general throughout Queensland Sor Wo 
Raw Cotton—Middling American..per lb 15°57 14°25 13°79 | 13°03 | 12°66 | 12°96 of the stations were due to begin last March and April, and by} ARBOW 
nomi ee he ht oy | "ie = = on ee a good few the wee bales will either be on stat ons _ 
sei a gpsovenccnoeo cosas | 4 zi = ~ 16 16} peasy to be despatched to the centres of appraisement or else 
as ee A eg see | Pe TE » | : : ; will have already arrived. 4 0UA 
_ A AD BR NRT 2% 6 24 9 24 4423 9 |23 9 24 0 The question has been raised as to what stocks of wool ther 
adie, eating, WS 76s, hy evens » bs olen o bs 3 las 393 ¢ | 27 in this country, and whether freight will be available t 
38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 15 ~ 2 4414 1413 9 113 9 13104 | bring home further large quantities of raw material, whi 
|| 39-in. ditto, 374 yds, 16 by 15, By Ibs .... |15_ 7)12 7412 4412 012.0 12 14| cannot but have accumulated in Australia. It is well knows 
({1.) Compared with Previous Years. | in the trade that the arriva!s since last December 1st have been! 
| ane aie ae eo 7 ° ‘ne ——_———- large, while the losses of wool cargoes at sea are very smal 
‘Price, | Corresponding Dates in The grave language used a good month or six weeks ago tr 
tJune garding the arrivals looks foolish to-day, stocks of raw wo 


| set. ' 1916. | 1915. | 1914, | 1913. | 1912, | being known to be considerable. It has been suggested that| 
there is now every likelihood of all freight being taken wu 


: Wk ar ar awa with food supplies, this really bei he root of the shor 
Raw Cotton—Middling American..per ib | 1557 | 849| S55 st, | ete a vith d supplies, this really being at the root o 









, | ‘60 | time movement which has come into operation in mills this} 
— Good fair brown tn..perlb 27°10 12: ‘10 | =a, 3. “cao hn gaan? } 
Yarns—32's twist weatisaseatteen fre beta a 70h | Fon ~ week. Phis feature is regarded as being satisfactory, and 
mi on —. (Egyptian) seeees ned 4 = i’ / 105' 10 ; 9 do not think mill operatives will grumble much unless furth 
— 8 twist (Egyptian) ....per 0 } ' reductions are. > j : ine hours ills i adford wi 
$2-in. Printers, 116 yan 16 by 16, ape Pale i ; 176 | * as reductions are.made in working hours. Mills in Bradford » 


' a . Md 4 “4 : “Pa 

tea tit en tiece 2 619 014 717 6! stand on a Monday, but in other districts most mills will cease | 

32-in, shirtings, 76 yds, 19 by 19, 32's and | . w a he work at 11.30 on the Friday morning and stand till Monday) 
seserererseeseserseccseece 2% 3 15 10 | morning, when full time will begin. 


| 
seeece 16 
38 yds, 18 by 16, 10 Ibs...... 15 . . erical 
39-in. ditto, 374 yds, 16 by 15, 83 Ibe'ss2. 13 M8 gap \3 : : 51% $ According to cables received from Boston, the America 


SP a Government is setting to work in good earnest to provide mi): | 
* European War. : 8 : Voc | 
’ + Nominal quotations, tary cloths for its own army. This means that the big supplies | 
of wool purchased in South America will now all be wanted, | 


and that United States mills will be exceedingly busy meetin: | 




























the military needs of its own people. Nothing has been state‘ | 

THE WOOL TRADE. as to the prospect of the United States being permitted to buy} 

—— Colonial wool in Australia and New Zealand, but so long " 

Our Bradford correspondent, writing on Thursday, says :— freight is availabe it should appeal to the authorities @ 


The only market feature is alpaca, of which about 2,000 bales yee eee Nae dae tay Be pale ta pa! Magny 
have been sold at Liverpool since last week, the bulk of them prices. 
consisting of Arequipa fleece, for which 2s 6d has been freely 

paid. It is learned to-day that the Government’s scheme for 
priority in distribution and control of the consumption of wool 
is not likely to be in working order by the appointed dates | 
(June 11th for crossbreds and July 2nd for merinos), and in the 













| 
— 
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THE BANK OF TAIWAN, cures 
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aay meantime spinners are to be allowed to make application to the : : 
fee tb department for permission to use from their own stocks for Incorporated by the —— aan yf Imperial Japaness 
r ae other than Government purposes not more than two-thirds of ren : 
se ee ey hei ; : : ; a pe 
Alf ba their normal consumption of tops, this quantity to be considered HEAD OFFICE - - TAIPEH, FORMOSA. 
k ; as part of their ration when the scheme is eventually brought rr 
\ 6 aie into operation. ; BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hons: if 
oe kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, — | \ 
ti} weed Our Leeds correspondent writes :—Manv 14 ; Yokohama, and principal towns in Formosa (Taiwan), 4° 1 
. Ag complaining about the Government nina eeee The she Bask bas Consapendente én the Gommanstel Contoes eo | 
' ; priority scheme and its control over raw eniaekeie alzendy in | Manchuria, Indo-China, India, Philippine Islands, Java, Aust 


America, and elsewhere. 










shee 4 stock 1s mot a pleasant experience, because those who have | 





























: * bought forward and taken the risk “Sheth | 
; é L e risk of the markets ng | 
E 24 penalised for the sake of others who have either cowie wee | LONDON OFFICE - 58, OLD BROAD STREET, aes 
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(By OUR BERMONDSEY CORRESPONDENT.) 
British hide market remains steady, and all hides go | 


| The 





giDE, LEATHER, AND ALLIED TRADES. 


| Stocks of leather continue small, and ‘no permits for import 

are to be heard of. Curriers are as busy as possible, and shoe 
| manufacturers report a pressure of Government work which *s 
| causing them much anxiety. 








wo consumption at the fixed rates. Calf were unaltered in| PORBIGN AND COLONIAL PRODUCE MARKETS. 


‘iermondsey on Thursday; horse were unsold, and wools and | 
Chicago cables the hide | 


| bert 


ets advanced 1d to 6d per skin. 
irket as more active, with a large sale of 65,000 hides to one 
U 


~oe American concern at unchanged prices. 


wt 
eu 


Das 


les 


, i 
icery tull prices. 


1 


Wil 


stain amount of civilian leather; they suggest this leather 
could be sold at a maximum rate of 2d per lb above fixed 






A big business has 


60 |b native 
veer hides are now Offered at an advance of a cent, making 33 | 
| per lb for this class of raw stock. 

|.-eced this week in Liverpool, and large blocks of dry foreign 
F have sold at prices ranging from 191d to 20}d per lb. 
\Sandinavia has been a big buyer of South American hides at 


The only item of importance this week in the leather market 
as been the action of the Tanners’ Federation, in connection | 
th the expected release by the Contracts Department of 


Mincing Lane, Friday, June 8. 

SUGAR.—Market firm at the recent advance, while a good 
demand existed for all qualities. Cuban receipts for the six prin- 
| cipal ports during last week amount to 52,500 tons. 
COFFEE.—At public sale, fairly good supplies were submitted, 
| and met with moderate attention respecting suitable home trade 
| descriptions, prices being steady. Other kinds, however, passed 
off quietly. East India: Mysore, common to good bold, 87s to 
94s 6d; Coorg, good bold, g1s 6d; Costa Rica, fine bold, 97s 
to roos. Future delivery market remained inactive, and values 
largely nominal. 

COCOA.—In auction, 13,622 bags Colonial and 1,297 bags foreign 
& were catalogued, and experienced good support. Trinidad ruled 
| 1s percwt firmer, Grenada 1s to 3s dearer. Cameroons steady 
for fine kinds, but others tended easier. St. Thomé firm. Trinidad, 


ans Eee for — a ending June 3oth next. The | good, sold, 86s; Grenada, common to good bold, 66s to 82s 6d; 
merchants and factors mews oom — to sell on a basis of 4 Cameroon, greyish to fine, 75s to 80s; one lot 80s 6d. 
set cent. commission, except for small parcels. This action is TEA.—During this week 38,500 packages Indian and 20,500 


gtisfactory, and should put a stop to the profiteering 


.as been the bane of trading for some time. 


g, which | packages Ceylon were offered. Good and fine sorts sold well, but 
thin liquoring grades moved off slowly at lower rates. 





—_—_ 


SPICE.—Pepper market quiet, but rates maintained. Black 
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INSURANCE 
COMPANY 
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@@ TOTAL FUNDS £21,405,644. 
Annual Premium Income £8,561,274. 








HEAD 


orrices: LIVERPOOL & LONDON. 


ALL CLASSES OF INSURANCE. 


Singapore, May-July, quoted, 1ofd, c.f. andi. Cloves firmly held. 
Fair Zanzibar, spot, sold, 11d. Tapioca idle, and quotations 
| somewhat nominal. 
' RICE remained firm with a sustained inquiry. ‘A cargo of 
| specials afloat, sold, 24s 3d, c.f. andi. Rangoon beans arrived, 
sold at £59, c.f. and i., shipping weights, less ; per cent. allow- 
| ance for loss. Daifuku, to arrive, £73 10s, c.f. and i., London. 
| Madagascar, ditto, £73 10s, Japan peas, £66, c.f. and i. 
FRUIT.— Market exhibited a general tone of quietness, though 


| values in most directions showed no material alteration. 








LONDON, Farpay. 





Commercial Times.—Wieekiy Price Current. 

















The prices in the following list are revised with the assistance of an eminent firm in each department. 



































































| OBUGS— sd os 4 |JUTE— £s £ _ |PROVISIUNS— s a4 s d |SPIRITS—Ram, p pf.g! duty 1isid 

ARBOWROOT-perib s ds d | Aloes, fine E.I.,p.cwt 45 0 66 0 \Ooir yarn, good tofine 22 0 28 0} Butter—per cwt.— Jamaica, perliq.gal. s d os d 

h& Vincent,com.tofm. 6 24 0 44) good to fine.. 40 @ 42 6! QCommontofair....1210 20 0{ Australian ........172 6 186 8 bd. 30 to 360.P. 7 6 10 0 

WW sosevenssseesee 0 0 0 BH fora peri We ¢ is 0 |/HIDES—per b= ae et nnn: eo at 8 | Dem £8 8g 

- 8 8 ‘eamerics os 
Oapivi.............. 1 4 1 9 |Salted Australian .... 01214 0 144| Dutch creameries ..170 0 184 2| Leeward, Isl, proof 4 @ ¢ 6 
Oamphor— | West Indian ...... 0 8 012) Argentine.......... nom E.L, and Manuritias 4 0 4 6 
0VAdaty 44d p. Ib 7 

CL, ag 5 9 4 0] GOape ....... Sai . 013 014} Normandy ........ 0 0 0| Havana............ 19 2 8 
“rnidad, mid. to fine, 0 oms, Oeylon.. 1 6 3 6| Lisbon ............ 013 014) Danish ............198 0 204 0 | Brandy, daty 15s 1d per proof gal. 
Der CWE... ceeveee 8 87 8 | Oantharides....perib 0 0 0 0, O vena 013 0 144| Brittny, rolls, ds Ib 20 6 22 0 s a dd 
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| Mask pod, Ghina’’Joa 58 6" 75 0 | miss Hides, ngtish : American |......... 96 0126 0 |Malt spirite, duty pa. 9 0 0 0 
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Rindisfineord.gd.md. 0 G 0 0) Saisced ..... .. esse 3 5 35 6 60/89 Ibs.......... 010 0 9 American pails eeceskd 3 116 5 RS 08. pee owt . 

Do good to fine .... 98 0100 0 “phe Ont an .6.5. 13.0 14 0; ows ............ 0 &% 0 0 |Pork—ner 8 De ie 7 3 $ ei Hanila, id +0 A180, 10) 
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— Galls, China..per cwtl25 0130 0. | Canadian .......... @ 9 6G 0| Bombay ..........@8/17/6 0/0/08 
mid....... 172 0 80 0 Tarmeric, Bengal... 45 0 0 9 LNDIA-RUBBEB—ih— when fe Ft} 

Hid. to fine ........ 82 0 0 ti wen 42 6 45 9 |Para. fine, hard, spot 3 2 0 0) ng Cheddars 3) @ 9 SUGABR—per cwt. duty 14s 0d, 98 
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Domid.tofine .... 78 § 88 9 | Cub ord.tofalr.... = nom | nn igo—per 1b— | Soccer , o 0 |, OFyatailised ie 46 9 9 9 
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HEMICALS— | Brasil ........ per ton 10 0 0 0 | BO ee i . ¥ . saan peetsoun : al 4 a © eee -tantene ee 
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Mitte ..-ssessereee 0 2) 0 4) Lema Wood 2.22.2 0 G 0 g | Madras, ¢ leaf, good § 5 § 3 Canadian ..-sses05 9 0 0 9 8 9 0 
DEE .....005 1 6h 1 7 ood, Oampeachy 17 0 0 0 ow i ccceses ee 1 
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tmenin sui pith | Nepnisadtpenaalbeanestealiadldl poo ee Le ee Be 88 TantOn ns 62 6 6? 0 
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Pe bot ..percwtles 0170 0 | n dheseuss evee100 9 00) “upto6“Iron”.. 2.2 2 7 SAGO— E. L Flake, fair...... 0 75 0 72 
do do .. nom Pernan D....... 9 0 0 0 Bngtian Bellies .... 1 0 1 7 \Peari, percwt........70 0 72 0 (PR eocesee-DOFows 70 0 0 0 
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. cw } j c 1 
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j i i orn uscate CAD....- a eereeererseees 
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THE ECONOMIST. 


——_ 


(June 9, 1917, | 





HEMP.—New Zealand firm, and sellers offered with reserve. 
H.P.F., May-July and July-September shipment, quoted £86 Ios ; 


c.f. and i. 

SHELLAC inactive, and rates nominal 
spot, quoted 220s. 

RUBBER.— Market dull, and tendency of prices proved favour- 


Fair T.N. 


| 3,400 ; stock, 37,579 barrels American, against 18,7 
fair, August-October, sold, £83 10s to £84 10s ; and common at £83, 


| 
orange on | 


against 4,000; French nil, against nil ; afloat, nil American again | 
 Aainst 
French and Spanish, 3,437 barrels, against 11,407 — 





LONDON CATTLE MARKET.—Jo:: >. | 
British Animals. WY 8 Ibs sinking the offal, 




















8 
able to buyers. Plantation bbed. Rae and near, — at Inferior NEE evsnnsesonnesansese R : ee a eee. , é 
\!2s 11fd to 2s 10}d; smoked ribbed sheet, spot, at 25 IT(G tO | Middling beef ...++seersesseeees nferior cn >. 
2s 104d ; fine hard Para, spot, 3s 2d. 1 emenensacnenenes B i[ ~~~ peasarmanten 4 
ee ee — _ business made ape —— " SEAMMRG CRREIOD neecececccsece 1 4 Ce eeeeeeeereesessees 14 Q| 
TALLOW.—At public sale, 1,859 casks were offered % 454 So | 
at Is per cwt rk Market letter 1s lower for tallow and gd | LONDON POTATO MARKET,.—jcnx >. | 
|| easier respecting stuff. Per oe. Per Ton, | 
TURPENTINE.—Deliveries week ended June 2nd: American |»... King Edwards, old...... 12 0| Kents, old................. ri | 
312 barrels, against 1,121 barrels last year; French and Spanish, | Lincoln King Edwards, old.... 12 0| Blacklands, old Pettresien Sam 
|| 93 barrels, against 652 barrels; landing, American, nil barrels, | Lincoln Queens, old .......... BD OE OW cccccccccccccccss 104 t0 1s per jj | 
- a mee | 
SS — Se =——_— Se —=— j me _— _ ———. —_ = | 
nblications Banks, &e.—Continued. | BANKAKTIEBOLAGET sopra 
° , . | SVERIGE. 

—* i SA RON ames PaTA ’ = | Head Office - HELSINGBORG (Sweden) 

| Branches: Stockholm, Gothenburg, P 
The WORKS and LIFE | S¥2S¥ENSKA | KREDIT | Goris and in 4 other places Soeies 

it ¥ pai Kr. 30, ( 
AKTIEBOLAGET. Resarvesabost -. |. Rn iseonny | 
(WALTER BAGEHOT "2%. <u. Sitar Sancta 
0 Branches: Stockholm, Gothenburg, and in 57 siness transacted, | 


Edited by 
Mrs. RUSSELL BARRINGTON | 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
Svo. £3 15s. net. The ‘Works’ only 


Capital 
Reserve Funds 


Prospectus Sent on A pplication, 


* * The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russert Barrinaton),. 








VICTORY LOAN. 
Write at once to The 





other places in Sweden, 


Telegraphic Address: “Sydbanken™ 


The Bank is keenly interested in FOREIGN 
will also be supplied, £3 7s 6d met. EXCHANGE BUSINESS. 


BANK OF NEW ZEALAND. 


Incorporated 29th July, 
Bankers to the New Zealand Government. 
London Office—1l, Queen Victoria-street, E.C. 


ALEXANDER KAY, Manager. 


| Ph 7, ny of ~_—} 
urrent Accounts are ope on al | 
Deposits received. Bills collected all roo Scents 
navia. Mail and Telegraphic Remittances made. | 


LONDON BANK OF AUSTRAL 
71 Old Broad street, E.C. IA, LTD, 
Subscribed Capital .. es £1,276,747 10 9 
Paid-up Capital ee - - 669,670 6 9) 
Reserve Fund and Undivided Profits 375,680 1) «| 
| Reserve Liability of Proprietors. . 606,962 10 9) 
REMITTANCES made by CaBLe, | 
Drarts, Letrers or Crepit, and Circviar Norgs | 
| issued upon Branches and Agents. 
Bitts on Australasia NEGOTHTED or sent for 
Collection. 
Deposits Recetvep for periods and at rates which | 


Kr. 24,000,000, 
Kr. 9,800,000. 


o. - : AUTHORISED CAPITAL .. es £5,500,000 | may be ascertained on application, and Banking 
pre My .~ —_ peg (In the SUBSCRIBED CAPITAL. Business of every denesigtion conducted with | 
9 ing.) Svo. net, (1914) Four per cent. Guaranteed Stock.. £529,988 0 O | Australia. 
L ‘**A” Preference Shares issued to | 
ONGMANS, GREEN &Co., N.Z. Government... _.. -- 500,000 0 0 | 
39, Paternoster Row, London, E.C. | ‘‘B’" Preference Shares issued to BERCENS KREDITBANK, 
N.Z. Government.. .. 250,000 0 0 
. ————— | Ordinary Shares -- 1,500,000 0 0 Bergen, Norway. 
£2,779,988 O O 


_ GENERAL BANKING BUSINESS. 


Reserve Fund and Undivided Profits£2,118,005 0 “oO | 
Negotiates and collects Bills of Exchange. 


Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa. 
Remittances made by telegraphic transfer. | 


C. J. Hambro & Son. 
(Ti British Bank of Northern | 
Commerce, Ltd. | 
County & Westminster | 
| 
} 


Lendon Bankers : | sie Lyonnais. 





Prudential Assurance Co., | 
142, Holborn Bars, E.C. 1, 


or to any of its Agents. 





REFUGE ASSURANCE COMPANY | A 


Limited. 
Chief Office: Oxford St., Manchester. 


Paeuivm Income Excerns £4,100,000, 





Fuxvs Exerxep £13,500,000. 


Caoame Pap Excerp £24,000,000. 


LONDON AND MANCHESTER | 
ASSURANCE Co., Lrp., 50 Finsbury Square, 
London, E.C.~Premium Income, year ending | 
March 24th, 1916, £782,812. Funds at March 24th, | 
1916, £1,475,862. Claims paid exceed £4,000,000. 


Annual! Reports and Prospect ; 
on application, pectuses can be obtained 





Shipping, 
AUSTRALIA 


BY THE 
ORIENT LINE. 


Through bookings to 

NEW ZEALAND and “TASMANIA. 

Saloon tickets interchangeable with P, and O. Line, 
Managers— 

F. GREEN & Co., 
: ANDERSON, ANDERSON & Co. 
For passage apply latter firm, 5 Fenchurch avenue, 
London, E.C, 3, or 28 Cockspur street, S.W. 1. 





Roman city. 








CITY OF PORT ARTHUR 
FOUR AND A-HALF PER CENT. AND 
FIVE PER CENT, DEBENTURES. 


The City of Port Arthur announces that 
The w \ $ _ the 
Ae eee meng ss a, of the above-mentioned 
wnvures maturing Ist July, 1917, may be 
PRESENTED on and after the 18th mw 
camel - a sg and 2 o’clock, Saturdays 
ed, a 1¢ Bank of M ‘hread- 
neeale Mrest, EOae ontreal, 47 Thread 
i ree clear days required for examination. List 
may be obtained on application at the Bank. 


Omnibus Co. 














At St. Albans there is the Ver, the Colne’s tributary which gave title to the 
From the south transept of the Abbey a path runs across a fie 
to the old “ Fighting Cocks,” whence the Ver—a placid tree-shaded waterway | 
—may be followed the half-mile or soto Kingsbury Mill, past fields beneath | 
which lie the ruins of Verulamium, and wherein stand the few remaining 
fragments of the Roman wall. 


The London General 
Ltd., 
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| STREAMSIDE RAMBLES. 
No. 2.—BY HERTFORDSHIRE WATERWAYS. 


The St. Albans motor-bus route affords a choice of pleasant rambles along the 
watercourses of the Hertfordshire border. 


At London Colney—a picturesque little village this, with its old inns and half- 
timbered houses—there is a ramble along the Colne, to the east of the highway. 
The path on the south of the stream follows along past Tyttenhanger Park— 
the one-time estate of the Abbots of St. Albans—to a bridge crossing the water 
just beyond Tyttenhanger on Ce 
be made along the other bank, after a ramble of about three miles in all. To 
the west of the village a hedgerow path (reached by turning 
“Bull and Butcher”) runs through by the streamside to Broad Colney, where 
the Colne forms a byway splash crossed by a footbridge, very pretty to behold | 
This is a stroll of less than half-a-mile. 


Farm, whence the return to London Colney may 


down past the | 


Between New Barnes Mill and Park Street, south of St. Albans, there are 
further charming meadow walks along the Ver, which may be reached at ts 
point by alighting at the Old Mile House in the London Road, and followins 
down the lane beside the inn. 


By Route No. 84 (Golder’s Green Underground Station and St. Albans), to 
London Colney I 1d., to St. Albans 1/-. 


Electric Railway House. 
Broadway, Westminster, 


~— 


s.W.1. 























